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Teirorists 
‘bugged’ 
Ulster 
politician 
Republic of Ireland Premier Dr 
Garret FitzGerald (old parliament 
that a terrorist organisation was 
probably responsible for the bug¬ 

ging of a Dublin house used by an 
Ulster politician. 

But he rejected opposition rail* 
for a full inquiry. He said that men 
posing as post office workers had 
planted a microphone and a trans¬ 
mitter in a house owned by friends 
of Northern Ireland Social Demo¬ 
cratic and Labour Party deputy 
leader Seamus Mallon. 

Dr FitzGerald said police be¬ 
lieved a subversive organisation 
was responsible. The Provisional 
IRA, it was indicated, was strongly 
suspected, and the equipment was 
meant to be discovered to generate 
confusion and cause worry to Mr 
Mallon. Page 2 

In Belfast, Republican prisoners 
inCrumiin Road jail were said to be 
starting a hunger strike in protest 
against the use of informers in 
court cases. 

U.S. Namibia office 
The US. is to open an office in 
Namibia to monitor the Angola war 
ceasefire. Page 4 

Nine die in Punjab 
Nine people died as Hindu-Sikh vio¬ 
lence flared again in the Punjab. 

Argentine war bill 
Argentina's Economy Minister Ber¬ 
nardo Grinsptm said the cast of the 
country's campaign to capture the 
Falkland Islands was about S5bn. 

Nicaragua elections 
Nicaragua has brought forward its 
planned 1985 elections to next No¬ 
vember, Fbreign Trade Minister 
Alejandro Martine said in Canber¬ 
ra, Australia. Page 6 

Iraq claims success 
Iran said it shot down a helicopter 
near Abadan, and killed more than 
200 Iraqi soldiers. 

Soviet space launch 
Soviet Union launched an un¬ 
manned spacecraft intended to link 
with Salyut-7, which has been in 
orbit manned by three astronauts, 
for 12 days. 

1,200 stranded 
More than 1200 air passengers 
were still stranded yesterday at 
Karachi airport following fire on 
Monday which severely damaged 
the departure area. 

Police killer jailed 
A white South African security po¬ 
liceman, Sergeant Jan van As, was 
jailed for 10 years after being found 
guilty of killing a black political de¬ 
tainee in Soweto, near Johannes¬ 
burg. He is believed to be the first 
security policeman convicted of kill¬ 
ing a detainee. 

Chinese discovery 
Chinese archaeologists have found 
terraces, glazed bricks and porce¬ 
lain in the north-west region of 
Ningxia which they believe are the 
ruins of an imperial palace built 
more than 900 years ago. 

HQ staff cash in 
More than half of the estimated 
7J)00 employees at the UK secret 
communications headquarters at 
Cheltenham have accepted the 
€1.000 ($1,444) government offer to 
give up union membership, Premier 
Margaret Thatcher announced. 
Page 7 

§raeli bombers strike as U.S. marines quit Beirut 
BY PATRICK COCKBURN IN BEIRUT AND DAVID LENNON IN TEL AVIV 

EEC in 
final bid 
to settle 
UK row 
EEC is planning a final bid ahead of 
next month’s EEC summit to try to 
settle the long-standing row over 
Britain's budget contribution - but 
the proposals may not please the 
UK Page 14 

WALL STREET: Dow Jones indus¬ 
trial average closed down 9.53 at 
1.13924. Report, Page 2L Full share 
prices. Pages 22-24 

TOKYO: Nikkei Dow index closed 
32 .81 up at 9,970.64. Stock Exchange 
index gained 2.09 at 770.78. Report, 
Page ZL Leading prices, other ex¬ 
changes, Page 24 

LONDON: FT Industrial Ordinary 
index was BA up at 819.3. Govern¬ 
ment securities showed small gains. 
Report, Page 25, FT Share Informa¬ 
tion Service, Pages 26,27. 
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DOLLAR was firm rising to DM 
2.7035 (DM 2.6865). FFr 8.3425 (FFr 
8.2825), SwFr 2^175 (SwFr 2^06), 
and Y234 (Y233.4). Its Bank of En¬ 
gland trade-weighted index rose 
from 128.8 to 129.2. In New York it 
closed at DM 2A852; FFr 8285; 
SwFr 2205 and Y233.7. Page 31 

STERLING eased by 20 points to 
$1,444, but rose to DM 3.905 pM 
32875). FFr 12.045 (FFr 112725). 
SwFr 3205 (SwFr 3.1925) and Y338 
(Y337.75). Its trade weighting was 
up from 822 to 82.7. In New York it 
closed at 51.448. Page 31 

GOLD rose $3.05 in London to 
$388.5. In Frankfurt it dosed at 
5389.75 and in Zurich at $389. In 
New York the Coraex February set¬ 
tlement was $388.4 ($384.7). Page 30. 
On the London stock exchange the 
FT gold mine share index rose 152 
to 832.4. 

COCOA futures continued their 
slide in London. Page 30 

WEST GERMAN Cartel Office has 
fined 10 insulation material compa¬ 
nies a total of DM 6.7m (S2.5m) for 
illegal price and quota agreements. 
Page 15 

WARNER Communications, the 
US. electronics and entertainment 
group, reported final quarter profits 
of 56.9m compared with 533m in tbe 
corresponding 1982 quarter. A full 
year loss of 5417.8m, compared with 
1982's 5257.8m profit, was attributed 
to losses at tbe company's Atari 
video game and home computer 
subsidiary. 

SEMPERJT, Austrian tyre maker, 
has government backing for Sch 
12bn (563m) credit to modernise, 
and says it halved its 1982 loss of 
Sch 659m last year. Page 15 

SHIN-ETSU of Japan, one of the 
world's top three producers of sili¬ 
con tor semiconductors, plans to set 
up a C30m (S43m) plant near Edin¬ 
burgh, Scotland, creating 600 jobs. 
Page 14 

PACIFIC Power and Light became 
the first major group to write off its 
investment in the mothballed 
Washington nuclear power plant, at 
a charge to its fourth-quarter earn¬ 
ings of $158m. Page 14 

CHRYSLER, the US. motor group, 
is raising S2G6m on the Euromar¬ 
kets. Page 14 

THE United States' marine peace¬ 
keeping force started its withdraw¬ 
al from Beirut yesterday, as Israeli 
bombers again struck targets to the 
east of the Lebanese capital. 

US. officials were at pains to 
play down the significance of mov¬ 
ing the 1,300-strong force to ships 
offshore. But the troops' departure 
was seen in Beirut as marking a 
significant reduction in US. sup¬ 
port for Lebanese President Amin 
Gemayel. and reflecting the Reagan 
Administration's election-year deci¬ 
sion to move the Lebanese issue 
away from the centre of its Middle 
East policy. 

“Please use the word relocating - 
we are not evacuating,” said a ma¬ 
rine spokesman yesterday, announ¬ 
cing the final orders to withdraw. 
Most of the heavy equipment at the 
marine base has already been re¬ 

moved by helicopter and landing 
craft to the more than 20 US. ships 
cruising off the Lebanese coast 

As the U.S. pulls out its marines, 
Israel appears to be increasing its 
military involvement in Lebanon. 
Israeli warplanes attacked Palest¬ 
inian guerrilla positions yesterday, 
the second such strike this week. 

An Army spokesman in Tel Aviv 
said that the Israeli jets hit four tar- 
gets near the Beirut-Damascus 
highway. An Israeli armoured col¬ 
umn also moved up the coast road 
to just south of Damour, some 12 
miles south of Beirut, but later 
withdrew. Prof Moshe Arens, the 
Israeli Defence Minister, told a 
Knesset committee that a larger 
than usual Israeli force had spent 
the last few days north of the Awali 
River the Israeli front line. 

He said the force had been check¬ 

ing the area tor guerrillas, and that 
this and earlier patrols were solely 
designed to protect Israel's inter¬ 
ests and to demonstrate that Israel 
has not abandoned the area. 

Diplomats in Beirut do not be¬ 
lieve that Israel has significantly al¬ 
tered its policy on Lebanon. 

Meanwhile, Mr Walid Jumblatt 
and Mr Nabih Bern, the key opposi¬ 
tion leaders in Lebanon, say they 
have agreed with Palestinian lead¬ 
ers that armed Palestinians are to 
be kept out of Beirut Mr Bern said 
that the Palestinians in refugee 
camps would be protected by his 
Shi a Moslem militiamen. 

Almost all the fighting against 
the Lebanese army over the past 
six months has been conducted by 
tbe Druze and Shia militias, accord¬ 
ing to diplomats, but some Palestin¬ 
ian units opposed to the leadership 

London stock market 
cuts gilt commission 
as step to reforms 
BY JOHN MOORE, CnY CORRESPONDENT, IN LONDON . 

Fixed scales of commission on securities deals in the London stock market are 
to be dismantled on a set date - the so-called "big bang" system for their exit - 
but not before tbe autumn of 1985. 

As an interim step, the stock ex¬ 
change yesterday announced a big 
cut in its minimum scales of com¬ 
mission on dealings in government 
securities. 

The stock exchange warned, after 
a council meeting, that it would 
need sufficient time to ensure that 
its central market would remain li¬ 
quid and that investors had ade¬ 
quate protection before commis¬ 
sions were finally dismantled. That 

' would require new technology that 
would make any abandonment of 
present commission scales impossi¬ 
ble before autumn next year. 

The changes now under way 
were triggered by proposals agreed 

! with the Government to allow 
greater competition in the stock 
markeL 

In return for exempting the stock 
exchange from the effects of re¬ 
strictive practices legislation, the 
Government insisted that it dis¬ 
mantle its minimum scales of com¬ 
mission in stages by December 
1986. 

But after consultation with the 
main users of the stock markeL 
such as pension funds, insurance 
companies, and investment trusts, 
who have all argued that it would 

be disruptive to dismantle the com¬ 
mission scales in stages, the stock 
exchange has decided to set a single 
date tor the changes. 

The National Association of Pen¬ 
sion Funds argued last November 
that as an interim measure, mini¬ 
mum scales of commission should 
be reduced on dealings in gilt-edged 
securities. 

Negotiated commissions are to be 
brought into operation on overseas 
securities as an interim measure on 
April 9, in a move initiated by the 
stock exchange. The latest measure 
on gilt-edged securities is in direct 
response to the representations of 
the market and the users. 

In long-dated gilt-edged stock 
with maturity dates over 15 years, 
commission rate reductions could 
average 13 per cent of the present 
scales. In medium-dated gilt-edged 
stock, with maturity dates of be¬ 
tween five and 15 years, the aver¬ 
age cut could be around 11 percent 

The cuts have caused a row in the 
stock exchange and a rift between 
big gilt-edged stockbrokers and the 
rest of the market 

“They have bit the wrong target" 
one broker said. “Instead of rear¬ 
ranging deck chairs and emasculat¬ 
ing sound businesses, they should 

Peace plan put to 
French lorry drivers 
BY DAVID MARSH IN PARIS 

PROTESTING French lorry drivers 
yesterday stepped up their traffic 
blockades around the country as 
the Government in talks with 
truckers leaders in Paris, put for 
ward a nine-point peace plan to try 
to end the five-day-old dispute. 

The barricades however, look 
likely to remain in place as the two 
main road haulage confederations 
last night said the peace formula 
was insufficient and called tor talks 
to resume today. 

The move, which followed even¬ 
ing contacts between truckers rep¬ 
resentatives in Paris and regional 
associations came at the end of a 
day of tough bargaining with M 
Charles Fiterraan. the Transport 
Minister. 

The peace plan contained propos¬ 
als to speed up customs clearance 
at the Franco-Italian border where 
drivers’ anger at long delays last 
weekend, sparked off countrywide 
blockades. The Government also 
proposed compensation for lorry 
drivers held up. 

Further concessions were offered 
to meet other grievances, such as 

complaints over official restrictions 
on working hours. M Fi term an, 
however, wanted to finalise details 
at another meeting planned for 
March 1 - a proposal rejected last 
night by the haulage federations 
who stressed Ihey wanted satisfac¬ 
tion immediately. 

Yesterday's blockades hit more 
than a quarter of France's 95 de¬ 
partments yesterday and virtually 
sealed off Charles de Gaulle airport 
north of Paris from access by road. 

Intensification of the action came 
in spite of Sunday's call by the lead¬ 
er of the majority FNTR haulage 
confederation, M Maurice Voiron, 
to lift blockades ahead of the peace 
talks, held above all to explore driv¬ 
ers' grievances about lengthy hold¬ 
ups on the Fran co-1 tali an border. 

The traffic-stalling moves coin¬ 
cided with the second and final day 
of a national coal strike called to 
protest against planned pit closures 
and lay-offs in hard-hit mining re¬ 
gions, mainly in northern and 
north-west France. 
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of Mr Yassir Arafat have moved in¬ 
to areas captured by the Druze. 

On the diplomatic front opposi¬ 
tion members in Beirut said that 
Saudi Arabia had put forward a 
new four-point truce plan calling tor 
the public abrogation by President 
Gemayel of the May 17 troop with¬ 
drawal agreement between Leba¬ 
non and Israel and the appointment 
of a new prime minister. 

The plan did not however, incor¬ 
porate opposition demands for Mr 
Gemayel's resignation, a point on 
which they appear increasingly de¬ 
termined. Both Mr Jumblatt and 
Mr Berri hold him responsible for 
the heavy civilian casualties in re¬ 
cent fighting. 

The opposition's hostility to the 
President makes it difficult tor Sau¬ 
di Arabia, whose Crown Prince Ab¬ 
dullah bin Abdul Aziz has been to 

* Prof Moshe Arens 
Damascus but is scheduled to leave 
for London today, to break the dip¬ 
lomatic deadlock. 

President Gemayel is reported to 
have rejected Syria’s proposals tor 
ending the present crisis. 

Mondale clears 
first hurdle with 
resounding win 
BY REGINALD DALE. US. EDITOR, IN WASHINGTON 

concentrate on rebuilding and re¬ 
structuring the stock exchange. 

The move has been forced by tbe 
large equity brokers, who feel that 
it may give them more breathing 
space before they have to go ahead 
and dismantle commissions on 
equities.” 
' Other brokers with a smaller pro¬ 
portion of their business in gilt- 
edged securities said the move was 
a good one which would allow bro¬ 
king firms to make adjustments in 
dealing with lower returns on gilt- 
edged business ahead of the total 
abolition of minimum commission 
scales. “It will reduce the shock of 
having to negotiate deals on trans¬ 
actions," was one view. 

Originally it was argued by stock 
market users that commissions 
should be dismantled on a set date 
not later than, the end of this year 
or the beginning of next year. But 
the stock exchange emphasised 
yesterday that it would want to “be 
satisfied that adequate measures to 
ensure the continuing liquidity and 
efficiency of the central market and 
the proper protection of investors 
will have been devised by the time 
minimum commissions are finally 
dismantled.” 

Editorial comment Page 12: Lex, 
Page 14 

Elf set 
for rights 
issue 
By Paul Betts in Paris 

ELF AQUITAINE, the French state- 
controlled oil group, is preparing a 
return to the French equity market 
for the first time in 25 years. 

Tbe French oil company has de¬ 
clined to comment on Paris bourse 
speculation of a FFr l.Sbn new 
rights issue but it confirmed yester¬ 
day that an extraordinary 
shareholders meeting would be 
held on March 28. 

The company said it would ask 
shareholders to give the Elf Aqui¬ 
taine board the authorisation to in¬ 
crease the company's nominal capi-1 
tai by up Co FFr 300m ($362m) in 
one or several tranches. The compa¬ 
ny's current nominal capital totals 
FFr 910m. 

The oil company is also believed 
to be preparing a one-for-10 rights , 
issue to raise some FFr 1.5bn in, 
fresh funds from new equity. The 1 
last time it raised money on the | 
equity market was in 1959. The i 
group made a scrip issue in 1978. 

FORMER Vice-President Walter 
Mondale swept to a resounding vic¬ 
tory in the first important test of 
the UR. election year, Monday 
night's Iowa caucuses, confirming 
his massive lead in the contest for 
the Democratic presidential nomi¬ 
nation. 

The big loser in Iowa was Sena¬ 
tor John Glenn of Ohio, who 
slumped dramatically to a humiliat¬ 
ing fifth place among the eight 
candidates after confidently expect¬ 
ing to finish second. 

The main surprises in a poll that 
had increasingly focused on the 
struggle tor second and third place 
were the relatively strong showings 
by senator Gary Hart of Colorado 
and former Senator George McGov¬ 
ern of Squth Dakota, the badly 
beaten Democratic candidate in the 
1972 presidential elections. 

With most of the results from the 
j state's 2,495 precinct caucuses 
' counted, Mr Mondale had the sup¬ 
port of 48,9 per cent of the Demo¬ 
crats who voted, followed by Mr 
Hart with 10.45 per cent Mr 
McGovern with 10.25 per cent and 
Senator Alan Cranston of Califor¬ 
nia with a disappointing 7.43 per 
cent 

Tbe former astronaut Mr Glenn 
won only 3.45 per cent - on a day 
that ironically marked the 22nd an¬ 
niversary of his famous first orbital 
spaceflight Mr Reubin Askew won 
2.49 per cent Mr Jesse Jackson 1.53 
per cent and Senator Fritz Hollings 
0.04 per cent with the remainder 
uncommitted. 

Mr Glenn, whose campaign has 
been fading badly in recent weeks, 
confessed to being “out-hustled and 
out-organised" in Iowa, but refused 
to treat the defeat as a serious 
threat to his candidacy. He confi¬ 
dently predicted that he would fare 
much better in next Tuesday's first 
primary vote in New Hampshire, 
and said that it was “preposterous" 
to suggest that he should now drop 
out 

The Iowa vote has nevertheless 
deprived him of his previous claim 
to be Mr Mondale's only real rival 
in a two-person race. Another seri¬ 
ous defeat in New Hampshire, 
where the voters will almost cer¬ 
tainly be influenced by the Iowa re¬ 
sults, might deal him a near-fatal 
blow. 

A triumphant Mr Hart, who was 
Mr McGovern's campaign manager 
in 1972, said the contest should now 
narrow quickly to a two-person race 
between himself and Mr Mondale. 
He predicted that he would ulti¬ 
mately win the nomination, now 
that the race had “dramatically 
rearranged itself." 

Mr Hart's optimism, however, 
could not alter the fact that Mr 
Mondale's three-to-one victory had 
put him in an even stronger posi¬ 
tion than before in his nomination 
bid. Mr Tip O'Neill, the influential 
Democratic Speaker of the House 
of Representatives, on Monday said 
he expected Mr Mondale to have 
the nomination locked up within 
three of tour weeks. 

Continued on Page 14 

Japanese 
attacked 
over Kobe 
Steel deal 
with Iran 
By Peter Bruce In London 

and Terry Povey in Tokyo 

THE Japanese Government is like¬ 
ly to come under strong West Ger¬ 
man and Austrian pressure today to 
force the cancellation of a S182m 
steel plant contract between Iran 
and Japan's Kobe Steel yesterday. 

After the announcement by Kobe 
in Tokyo, Diisscldorf-based Korf 
Engineering, part of the Austrian 
sleel and engineering giant Voest 
Alpine, accused Kobe of breaking 
an exclusive licensing agreement 
giving Korf sole rights to sell spe¬ 
cialised direct reduction technology 
to Iran. 

Korf accused Kobe of “licence 
j cannibalism" and warned that the 
deal “might have a negative impact 
Dn the economic relations between 
Japan and the Federal Republic of 
Germany.” 

It is understood that the West 
German Ambassador in Tokyo tried 
to head off the deal in talks with the 
Japanese Government last week. 
The Austrian Government is also 
being pressed to make representa- 

| tions to the Jupanese Government 
Direct reduction technology, 

i which cuts out the blast furnace in 
the iron making process, was pio¬ 
neered by Midrex in the US. Mr 
Willy Korf bought this company in 

j 1974. He had already acquired 20- 
year territorial licences from Mi¬ 
drex tor his flagship company, Korf 
Stahl, which were transferred to 
Korf Engineering in 1971. Korf En¬ 
gineering was bought by Voest Al¬ 
pine last year, when the Korf group 
collapsed. 

Kobe, the fifth biggest Japanese 
steel maker and a big plant builder, 
bought Midrex last summer for 
more than S20m but some territori¬ 
al licences, including the one held 
by Korf, were still outstanding. 
Korf said yesterday it had been ne- Kdating the construction of the 

iman steel plant lor six years. 
Deals had been signed twice but 
had not been followed through. 

He said the company had been 
assured by Midrex, lost June, be¬ 
fore the Kobe takeover, that Us ex¬ 
clusive rights to negotiate the Irani¬ 
an contract using the Midrex pro¬ 
cess had not been impaired by the 
break-up of the Korf group. He 
claimed that Kobe had also support¬ 
ed this right after buying Midrex. 

However, it appears that Kobe 
began speaking to the National Ira¬ 
nian Steel Company last December. 
Korf conceded yesterday that 
Kobe's price of $182m for five direct 
reduction units capable of produ¬ 
cing 32m tonnes of iron a year, was 
“far lower" than its own. 
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'That’s the difference' 

Today more than ever before, the 
profitability of your overseas business is 
affected by the speed and efficiency of 
your financial communications. 

And the fact that we have 1900 
branches in over 60 countries means that 
we can speed payments dramatically; 
allowing you to make more profitable use 
of funds. 

The fact that we’re a closely-linked 
network staffed by specialists in inter¬ 
national trade means that we can offer 

expert assistance in solving problems no 
matter where they may arise; simply 
because were used to dealing with them 
daily. 

And the sheer range of commercial 
and merchant banking services we can 
provide almost certainly means that 
you’d benefit substantially from a link 
with Standard Chartered. 

Call us, and find out more. We think 
we can make a highly profitable difference 
to your international business. 

Standard g Chartered 
Direct hnki^wddwide 

Standard Chartered Bank PLCHead Ottice: 10 Clements Lane, London EC4N 7AB. 
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EUROPEAN NEWS 

I Mitterrand, Kohl to visit UK 
with EEC 1 5 
over farm 

BY PETER RIDDELL, POLITICAL EDITOR 

products 
5/ John Wjrles in Brussels 

SPAIN'S Foreign Minister, Sr 
Fernando Moran, yesterday 
accused the EEC of “ trying to 
discriminate'' against Spanish 
farm products in the terms for 
eventual Community member* 
ship outlined by the Ten. 

Me was reacting to the 60- 
page declaration on agriculture 
presented at ministerial level 
negotiation with the Com- 
munity yesterday. 

The deep Spanish reserva¬ 
tions about membership terms 
outlined in the document sug¬ 
gest the accession negotiations 
with the Ten are about to move 
into an extremely difficult 
phase. 

The principal Spanish objec¬ 
tions centre on a proposed 
seven - to -10 - year transition 
period before their agriculture 
becomes fully integrated with 
the EEC system, and a much 
more restrictive approach to 
be applied to Spanish fruit and 
vegetables. 

Reflecting essentially French 
concerns, the Ten have pro¬ 
posed a two-stage transition 
period for these products. In 
the first four-year phase, 
Spanish production would re¬ 
main subject to current tariffs 
and limited access to the EEC 

In contrast to the transition 
period for other products, there 
would be no gradual tariff dis¬ 
mantlement nor any Common 
Agricultural Policy (CAP) 
spending on Spanish fruit and 
vegetables. 

This would begin in the i 
second six-year phase of the 
■transition period when border 
restrictions would be steadily 
dismantled and Spanish prices 
aligned with those of the Com¬ 
munity. 

This process will begin1 
immediately after Spanish 
accession for other products 
covered by the CAP. 

An important feature of the 
Community’s proposal on fruit 
and vegetables is that it buys 
time for the Ten tQ deal with 
the implications of Spanish 
membership for the Mediter¬ 
ranean countries of North 
Africa and the Middle East 

Their fruit and vegetables 
enjoy preferential access to the 
EEC, and Governments of the 
Mahgreb as well as Israel, are 
extremely fearful of losing this 
advantage. 

France shares this preoccu¬ 
pation and has promised to try 
to safeguard their interests. 

CHANCELLOR Helmut Kohl of 
West Germany and President 
Francois Mitterrand of France 
will both visit Britain for talks 
with Prime Minister Margaret 
Thatcher in the next fortnight 

The visits are in the hope 
of breaking the current dead¬ 
lock in the EEC budgetary crisis 
and of producing a compromise 
solution before the heads of 
government summit in Brussels 
In a month's time. 

Both visits are at the invita¬ 
tion of Mrs Thatcher and form 

part of an intensive pattern of 
top-level meetings throughout 
the EEC at present. France 
currently holds the presidency 
of the Council of Ministers and 
President Mitterrand is in pro¬ 
cess of seeing most of the other 
EEC heads of government. 

Chancellor Kohl will come to 
Britain on Tuesday February 
28. while President Mitterrand 
will fly over for talks and lunch 
at Chequers on Monday. March 
5. The President last met Mrs 
Thatcher during her brief visit 

to Paris a month ago. 
Paul Betts in Paris adds: 

President Mitterrand's " EEC 
shuttle diplomacy" is designed 
to build up the political im¬ 
petus the French government 
believes is necessary to break 
the current EEC impasse. 

Although French officials feel 
this approach has so far proved 
positive, they generally acknow¬ 
ledge it is too early to be opti¬ 
mistic about achieving a break¬ 
through 

Senior French officials feel 

progress h3S been nude on the 
proposals to hold down the EEC 
budget made by M Jacques 
Delors. the French Economy 
and Finance Minister, las! win¬ 
ter 

M. Delors’ proposals call for 
the same budgetary discipline 
for the EEC as that already in 
place in many member coun¬ 
tries. This must be matched by 
stricter control on agricultural 
spending, which must no: in¬ 
crease more rapidly than the 
EEC's own financial resources. 

Terrorists 
‘bugged’ 
home of 
politician over pay policy 
By Brendan Keenan in Dublin BY JAMES BUXTON IN ROME 

Dutch unions set for renewed battle over pay 
BY WALTER ELLIS IN AMSTERDAM 

RELATIONS between the 
Government and public sector 
unions in the Netherlands are 
once again dangerously strained. 
A national strike in the autumn 
or winter is now considered pos¬ 
sible. 

Seven weeks of strikes and 
other protests by public sector 
workers ended last December 
when the unions reluctantly 
accepted a 3 per cent cut in 
wages for their 700.000 mem¬ 
bers. 

Now the two sides are at 
loggerheads again over further 
proposed pay cuts for next year 
and 1986. 

Only three of the four unions 
involved have agreed to open 
negotiations. The biggest 
union, Abva Kabo, is operating 
an “ empty chair ” policy. 

Preliminary talks involving 
the Government and the three 
unions broke down over the 
weekend, and no resumption of 
talks is planned at this stage. 

A union adviser said yes¬ 
terday that fresh strikes could 
well become inevitable if the 
Government did not give 
ground. In that event, he said, 
the unions would be better pre¬ 
pared the second time round. 

When the union protests 
ended in dismal failure last 
year, there was much talk about 
the 11 unfair ’’ involvement of 
the courts in bringing strikes 
to an end 

Mr Koos Rietkerk, the Home 

Affairs and Civil Service Minis¬ 
ter. had originally told the 
unions that the Cabinet was 
seeking savings totalling FI 
4.6bn (£I.lbn) in the public sec¬ 
tor wage bill in 1985 and 19S6. 

He has since brought this 
figure down to F] 3.7bn. but the 
three “ negotiating" unions 
have insisted that they cannot 
accept any more than FI S.abiL 
Either way. workers would have 
to accept another round of wage 
reductions. 

Snia Fibre to spend $7.2m on 
revolutionary nylon plant 

Citroen to 
lay off 
Rennes staff 

i A TERRORIST organisation was 
probably responsible for placing 
bugging equipment at a Dublin 
house used by a leading Ulster poli¬ 
tician, according to the Irish Premi¬ 
er. Dr Garret FitzGerald. 

Dr FitzGerald was answering 
questions in the Dail (Parliament) 
from the Opposition leader. Mr 
Charles Haughey. about the affair. 

Dr FitzGerald rejected opposition 
calls for a full inquiry into the cir¬ 
cumstances of the case. A micro¬ 
phone and transmitter were placed 
by men posing as post office work¬ 
ers in the house which belongs to 
friends of the deputy leader of the 
Northern Ireland-based Social 
Democratic and Labour Party 
(SDLP). Mr Seamus Mallon. 

Dr FitzGerald said the police be¬ 
lieved a subversive organisation 
was responsible, although the ac¬ 
tion ma>r not have been approved 
by the organisation's leadership. 

Authoritative sources have indi¬ 
cated that the Provisional IRA was 
the organisation responsible. Dr 
FitzGerald said the equipment was 
meant to be discovered to generate 
confusion and cause Mr Mallon con- 

BY ANTHONY MORETON, TEXTILES CORRESPONDENT 
By Paul Betts in Paris 

SNIA FIBRE, the textile arm of 
Snia-BPD, the Italian chemicals 
manufacturer for the defence indus¬ 
try, is spending L12bn (S72m) on a 
revolutionary nylon plant at Cesa- 
□o. 15 miles north of Milan. 

When the plant is completed in 
the middle of May, three months 
ahead of schedule. Snia Fibre will 
be able to produce for the first time 
nylon 6 and nylon 66, the two princi¬ 
pal branches of the polyamide fami¬ 
ly’. on the same machinery. 

Until now companies producing 
nylon, which was invested by Du 
Pont in the middle 1930s. have had 
to use different machinery for nyl¬ 
on 6 and pylon 66. 

Snia’s breakthrough will enable it 
to meet customer demand much 
more quickly. A shortage of nylon 
has emerged in Europe in the last 
few months. 

Snia Fibre is the leading produc¬ 
er of nylon 6 in Europe, followed by 
the Dutch group, Enka. Nylon 66 is 
produced by I Cl Fibres in Britain 

and West Germany and Rhone-Pou- 
lenc in France. JCI also has an affil¬ 
iate which turns out nylon 6 in 
Spain. 

Sig Antonio BeUoni, chairman of 
Snia Fibre, said: “We have develop¬ 
ed the technology at our own re¬ 
search centre in Cesano. We just 
have to flick a switch to move from 
the one sort to the other on the 
same machinery. It is an important 
step forward and we believe this to 
be the first time such production 
has become possible in the world. 

“We are also increasing the speed 
at which the winders can handle 
the yarn by a quarter to 5,000 me¬ 
tres a minute.’' 

The new plant, which should be 
running by the end of the year, will 
concentrate on fine denier nylon. 
Its output will be about 3,000 tonnes 
a year as part of Snia Fibre's pres¬ 
ent production of 28.000 tonnes. 

Nylon 6 is particularly important 
for the hosiery industry, of which 

Italy is probably the leading pro¬ 
ducer. It is also being strongly de¬ 
veloped as a yarn for the rapidly 
growing leisurewear market, parti¬ 
cularly for anoraks and outerwear. 

Sig Demetrio Corradi. managing 
director of Snia Fibre, said: "If we 
are to stay in the forefront of Euro¬ 
pean technology we must continue 
to invest The new Cesano plant, 
which is part of a CITm (S24.6m) in¬ 
vestment plan, will employ just one 
production worker a shift This is 
the way to get productivity up and 
enable us to compete with other 
producers. 

“Our customers are increasingly 
looking for speciality fibres rather 
than the general commodity fibres. 
We are now in an even better posi¬ 
tion to supply them." he said. 

CITROEN’, the French car company 
owned by ihe private Peugeot 
group, said Last night it was laying 
off all the 14.500 workers of its large 
car plant at Rennes in Brittany be¬ 
cause of the French lorry driver 
protest. 

Barricades by angry lorry drivers 
had halted the supply of gearboxes 
to the plant which produces Citro- 
en’s comraerdaily successful new 
medium-sized BX car at a rate of 
970 cars a dav. 

Sig Corradi also forecast that 
Snia Fibre would show a profit for 
1983 when the figures are released 
in April the first time it has been in 
the black for nine years. 

Citroen issued a statement an¬ 
nouncing the temporary layoffs as 
representatives of the lorry drivers 
were meeting M Charles Fiterman. 
the Transport Minister, in an at¬ 
tempt to resolve the dispute that 
has caused the worst traffic jams in 
French history. 

Citroen said u will lay off the 
plants 14.500 workers indefinitely 
from today. Stocks of gearboxes at 
the plant have dropped to only 150 
units. 

Mr Haughey questioned the 
Premier closely about the three- 
month delay in producing police re¬ 
ports on the matter. Dr FitzGerald 
said the report had been delayed 
because of the police hunt for the 
kidnappers of supermarket execu¬ 
tive Mr Don Tidey lost December. 

Police are also investigating a 
newspaper allegation that Mr 
Haughey's own home was bugged 
by security forces but no evidence 
has yet emerged to support this 
claim. 

The bugging involving Mr Mallon 
may have political implications, 
whoever was responsible. Air Mai- 
loo is upset that Dr FitzGerald re¬ 
vealed that a nephew or the family 
which owns the house was facing 
explosives charges. Dr FitzGerald 
said he believed there were good 
and sufficient reasons for revealing 
this. 

Some observers are relating 
these attentions to the delicate ne¬ 
gotiations in the New Ireland Fop 
um. where the SDLP and the three 
main parties in the Republic are 
trying to reach a consensus policy 
on the Northern Ireland question. 

THE ITALIAN Government’s 
controversial measure to reduce 
wage indexation and hold down 
prices faces tonight the start of 
what promises to be a tough 
battle for parliamentary 
approval. 

Sig Enrico Berlinguer. leader 
of the opposition Communist 
Party, promised earlier this 
week to use “ all regular 
methods" to prevent the Govern¬ 
ment's decree imposing the 
measure from being approved 
within the 60 days required by 
the constitution. 

He told the Government of 
Sig Bettino Craxi. the Socialist 
leader, that if it did not imme¬ 
diately change course and 
abandon the policy, “the con¬ 
tinuation in office of the present 
Government will become in¬ 
creasingly risky for the country 
and therefore its continued 
existence must be In doubt." 

The veteran Communist Party 
leader went on to make vague 
suggestions of alternatives to 
the present five-party centre- 
left coalition Government )ed 
by Sig Craxi. 

He talked of a possible gov¬ 
ernment of respected figures of 
all parties who would commit 
themselves to a common pro¬ 
gramme of measures necessary 

for the economic and political 
health of the country. 

Sig Berlinguer's threat yester¬ 
day provoked a tough response 
from the Socialist Parly but was 
cautiously received by the 
Christian Democrats. 

Though the Government has a 
large theoretical majority in 
both chambers of Parliament, 
there is always a risk that 
opportunist Christian Democrat 
“ snipers ” will make use of the 
secret ballot voting procedure to 
defeat their own. government. 

For the Communist Party, 
Sig Craxi's decision last week to 
go ahead and impose a rudi¬ 
mentary incomes policy by 
decree after failing to get sup¬ 
port for it from the Communists 
of the large CGIL union, is a 
threat to an underlying cause 
of Communist influence in 
Italy—the belief that without 
Communist consent in some 
form governments can achieve 
little of fundamental import¬ 
ance. 

In recognition of that threat 
Sig Craxi appeared last week to 
have decided on a smaller cut 
in wage Indexation under the 
seals mobile system than both 
the employers wanted and 
those unions in favour were 
prepared to accept. 

Polish strikers sacked 
BY CHRISTOPHER BOBfNSKI IN WARSAW 

MANAGEMENT at Hutmen, a man,- said he 
plant manufacturing copper many people 
goods in Wroclaw in south-west as a result of similar protests goods in Wroclaw in souin-west 
Poland, has sacked five workers 
and fined 6T others for stopping 
work in protest at food price 

elsewhere. 
At Hutmen an official of the 

new trade union, which did not 
increases at tbe beglnmng of back the strike called by the 
February. The plant employs outlawed Solidarity muon, has 
about 2,100. 

The food price rises, which 
averaged 20 per cent on a wide 
range of items, came into effect 

confirmed that the men stopped 
work for about 15 to 50 minutes. 

Magazyn Hutniczy. a steel in¬ 
dustry trade paper, has reported 
that Mr Zdzislaw Sliwinskl, the 

on January 30. So far. the Hutmen manager, went around 
authorities have only admitted m Idle department telling the 
to stoppages at three plants mm t0 ^turn to work and 
ocher than Hutmen. warning them of the consc- 

The sharp reaction at Hutmen quences if they refused, 
to a relatively minor incident - - 
shows the authorities are financial times, uses tot financial times, uses No 150640. 
anxious to take a tough line on oublUhad daily oxcaor Sunday* and 
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Hungarian 
economic 
reforms 
attacked 
By Leslie Collet in Berlin 

HUNGARY’S market-oriented 
economic reforms have Been 
sharply criticised by the West 
German Communist Party 
which is Ideologically closely 
anted with East Germany. 

The unusually open 
criticism came in an article 
hy the party's weekly news¬ 
paper about recent price rises 
in Poland and Hungary. 

It said both countries In 
the 1970s had sought to 
" integrate ” their economies 
more closely into the 
Mcapitalist world market” In 
order to accelerate their 
development, in the case of 
Poland, the newspaper noted 
the consequences were 
“turbulent shocks " unleashed 
by attempted price increases. 

In Hungary, the article 
said, the "restructuring” of 
the economy is not yet 
complete. It noted that in 
1978 Hungarian production 
stagnated and that since 1980 
living standards have fallen. 

The latest price increases 
since- January, it said, were 
designed to relieve the state 
budget of enormous food 
price subsidies, thus releasing 
funds for needed invest¬ 
ments. 

The newspaper noted that 
East Germany had chosen an 
“ entirely different way ” 
which, it said, had proven 
"more successful” as ft had 
achieved positive economic 
development and price 
stability. 

It said the East German 
leadership had emphasised 
tight planning and forced 
factory management to mobi¬ 
lise internal reserves so that 
labour productivity rose while 
costs were lowered. 

Hungarian economic policy, 
it said, has substituted the 
market for central planning 
and leaves price formation to 
market forces. It also regu¬ 
lates consumption through 
prices and has achieved the 
u phenomenon" of full 
shelves but considerably 
lower consumption than in 
East Germany. 

The West German Com¬ 
munist newspaper concluded 
that a majority of Hun¬ 
garians still appear to 
accept” this way hut that 
there is an increasingly 
heated discussion about in¬ 
flationary prices. 

France pins space station hopes on the spirit of Columbus 
BY DAVID MARSH IN PARIS AND PETHt MARSH M LONDON 

IT IS UP to the President to 
take Initiatives,” a key adviser 
to President Francois Mitterand 
says with beguiling simplicity. 

He is talking about BI Mitter- 
and’s grandly futuristic sugges¬ 
tion, made in a speech in The 
Hague earlier this month, that 
Western Europe should launch 
a manned space station geared 
to the defence of the continent. 

The station, said the Presi¬ 
dent, should be “capable of 
observing, of transmitting and 
of countering all eventual 
dangers.” 

The proposal came just a fort¬ 
night after President Ronald 
Reagan announced plans to 
build a US. space station, pos¬ 
sibly with the help of Western 
Europe. 

The 88bn (£5.7bn) station 
would house workshops and pro¬ 
totype factories for crystal 
growth, biological studies and 
materials processing. The 
station, could turn out exotic 
substances impossible to make 
in ibe gravitational pull on the 
earth’s surface. 

The station would have a 
central core to which other 
modules could be attached. 
These could be built either by 

companies or by governments. 

Other countries—not Just 
Western Europe but Canada and 
Japan—could contribute up to 
20 per cent of the station’s cost 

M. Mitterrand's suggestion 
took many observers by sur¬ 
prise, not least because it sug¬ 
gested a military involvement 
in an orbiting .base. .Most space 
planners in both the U.S. and 
Europe say a station would have 
purely civilian applications. 

Rival axis 
But the Mitterrand vision is 

perfectly in line with France's 
ambition to carve out an inde¬ 
pendent policy in space. It also 
fits in with a determination by 
Western European governments 
to produce a third axis in space 
technology to rival the super¬ 
powers of the U.S. and the 
Soviet Union. 

West European governments 
say they are interested in help¬ 
ing to build the space station 
— but not at any price. 

“ We don’t want to be naive.” 
says M. Frederie d’AUest, the 
director general of France's 
national space agency (ONES). 

“ If we do take part in interna¬ 
tional collaboration then we 
want to find solutions that pre¬ 
serve onr national indepen¬ 
dence.” 

West European efforts out¬ 
side the atmosphere are con¬ 
centrated under the umbrella 
Of the European Space Agency, 
based in Paris. France is the 
leading member, with an annual 
spending on space technologies 
of some $50Qm. 

The 11 nations in ESA con¬ 
tribute different proportions of 
the agency's annual budget of 
about 8750m. Work on projects 
is shared out among each 
country's industries, in direct 
relation to the cash that their 
governments have put up. 

ESA’s efforts since it was 
formed in 1975 have empha¬ 
sised three areas — communica¬ 
tions satellites, in which Britain 
has played a leading role, and 
the development of the Ariane 
rocket and the Space! ab orbit¬ 
ing laboratory. 

In the last two projects, 
which have cost the European 
taxpayer almost S2bn, com¬ 
panies from France and West 
Germany have done most of the 
work. 

Ariane is a proven rival to 
US. vehicles such as tbe space 
shuttle in putting communica¬ 
tions satellites into orbit 

Meanwhile, Space!ab—an alu¬ 
minium canister with room for 
several people—made its 
maiden flight last November in¬ 
side the cargo bay of the space 
shuttle Columbia. 

Developed as part of the US. 
programme to find applications 
for the shuttle fleet Spacelab 
will make further flights at the 
rate of one or two a year. 

Western Europe is keen to 
find ways of expanding on the 
technology it developed as part 
of the Spacelab programme— 
for instance life-support sys¬ 
tems, power supplies and com¬ 
puterised techniques for helping 
scientists to participate in 
experiments in space. 

The most fully worked out 
plan, which fits in obliquely 
with M Mitterrand’s statement 
on a space station, comes under 
the name Columbus. 

West Germany and Italy have 
collaborated for more than a 
year on a design study to turn 
the Spacelab unit into an inde¬ 
pendent module that can exist 
in orbit for months at a time. 

The current version of Space¬ 
lab cannot stay in space for 
more than a fortnight, during 
which it must remain linked to 
tbe space shuttle. 

Officials in West Germany’s 
ministry of research and tech¬ 
nology envisage that, initially, 
the Columbus module would be 
docked to the core of the U.S. 
space station. 

West Germany and Italy want 
ESA to take on Columbus as a 
joint project. According to in¬ 
itial estimates, the development 
cost would be about $2bn. 

Decision soon 
The project was discussed in¬ 

formally by ESA representa¬ 
tives at the end of January. A 
decision on whether to proceed 
should come later this year. 

The spirit of Columbus is 
likely to figure in the discus¬ 
sions on possible European in¬ 
volvement in the U.S. space 
station. Mr James Beggs, the ad¬ 
ministrator of the US/s Nat¬ 
ional Aeronautics and Space 
Administration, is to visit Paris, 
Bonn. London and Rome nevt 
month to hammer out a possible 
role for Europe. 

M. d’AUest has produced a 
set of guidelines for participa¬ 
tion that are likely to be 
broadly accepted in other Euro¬ 
pean capitals. These are: 
• The U.S. station should be 
open “to use by everybody,'* 
says M. d’AHesL France insists 
that if it participates in the pro¬ 
ject it should be able to use the 
base for scientific experiments 
of its own choice. 
• Docking ports on the station 
should accommodate not Just 
the space shuttle but other 
manned or automatic space 
platforms, for example a “ mini 
shuttle " called Hermes that Is 
under development in France. 
• The different elements of the 
space station should be stan¬ 
dardised so they can be lifted 
into orbit either by the shuttle 
or by Ariane-V, a high-power 
version of the current rocket 
that should be ready in the 
1990s. 

European officials vow that 
agreements with the U.S. over 
the space station will be more 
balanced than tbe collaboration 
over Spacelab. Under the terms 
of a 1973 agreement, the hard¬ 
ware became the property of 

Nasa after the initial flight. 
Futre European efforts in 

space technology may also take 
up the theme of President Mit¬ 
terrand’s speech—the military 
use of the heavens. 

CNES has already complained 
publicly that military spending 
makes up only about 2 per cent 
of Western Europe’s combined 
space budget compared with 50 
per cent in the U.S. and the 
Soviet Union. 

President Mitterrand's propo¬ 
sal on a military space station 
almost certainly represents 
some reordering of the French 
Government's priorities. 

But for the moment budgetary 
cuts have forced the postpone¬ 
ment of one French military 
project planned for the late 
1980s, the Samro system of sur¬ 
veillance satellites designed to 
back up the country’s nuclear 
strike force. 

A French decision to press 
on with the Samro project — 
which M d'Allest thinks is pos¬ 
sible within a year or two — 
would provide a pointer as to 
whether the Mitterrand space 
base will really fly. 

Pertini, outspoken elder of Italian politics 
BY JAMES BUXTON IN ROME 

PRESIDENT Sandro Pertini, 
tbe rather bent; frail-looking 
old man who today begins a 
three-day official visit to 
London, is a phenomenon in 
Italy. 

While most of the country’s 
politicians are held in low pub¬ 
lic esteem. President Pertini is 
by far the most popular and 
respected person in the 
country. 

He has transformed the presi¬ 
dency of the republic from 
being a ceremonial position, 
whose previous incumbents 
were subservient to the party 
which had them elected, into a 
position of influence far beyond 
what the constitution ever en¬ 
visaged. He has done this, more 
than anything else, by force of 
character. 

Despite his astonishing 87 
years, President Pertini not 
only carries out a gruelling 
round of official duties, but also 
succeeds in being almost every¬ 
where to share tbe tragedies 
and the successes of modem 
Italy 

With a pipe never far from 
his lips he manages to articu¬ 
late what the average Italian 
is thinking. And in contrast to 

the baroque circumlocutions of 
most Italian public speakers, 

.he does so with words of few 
syllables. 

His manifest honesty and 
straightforwardness also en¬ 
able him to provide a national 
leadership of a kind which end¬ 
lessly quarreling and short¬ 
lived government cannot 
supply. 

Nothing could have been 
needed more over the past six 
years of his presidency as 
Italy suffered its worst period 
of terrorism and endured lurid 
scandals. Meanwhile, the 
political system appeared less 
and less capable of producing 
stable governments. 

Two things have enabled 
President Pertini to get away 
with words and actions which 
would have landed his pre¬ 
decessors in trouble—his age, 
and his relative disengagement 
from his own Socialist Party. 

The two factors enable him 
to appear as a national grand¬ 
father figure—“ nonno Sandro ” 
as he is sometimes referred to 
—virtually above party, but 
with a mild, humanitarian left- 
wing bias. 

As a result he was able to 

publicly abuse the whole gov¬ 
ernmental system ' for its 
bungling incompetence in the 
initial stages of the devastating 
earthquake in southern Italy in 
1980. 

He has no qualms about 
attacking the Mafia in public, 
something few other politicians 
do, and he has virtually accused 
the Soviet Union of encourag¬ 
ing terrorism in Italy. 

Not a man of pomp and 
grandeur, be still lives in a 
little flat near the Trevi Foun¬ 
tain in Rome rather than in the 
Quirinal Palace, where every 
week he receives parties of 
schoolchildren from all over 
Italy. 

“ They interrogate me." he 
says. “ You can't lie to a 
child.” 

His apparent impulsiveness, 
outspokenness and refusal to 
hide his emotions, even if it 
means being tearful in public, 
have endeared him to most 
Italians. 

But in spite of his occasional 
gaffes, and his frequent nettling 
of other politicians, President 
Pertini can also be a shrewd and 
discreet operator In negotia¬ 
tions to form new govern- 

Pertlni ... transformed presi¬ 
dency 

merits and in defusing the 
crises that periodically shake 
Italian politics. 

In spite of his prestige, how¬ 
ever, there is a limit to what 
he can do to make the turbu¬ 
lent political system function 
any better. 

What he has done is make 
the position of President so 
coveted that the question of 

who will succeed him when his 
term ends next year is becom¬ 
ing the dominant political issue 
in Rome. 

There is even talk that Sig 
Pertini. who has been pro¬ 
posed on what some would re¬ 
gard as rather flimsy grounds, 
a Nobel Peace Prize this 
year. will himself stand 
for a second term. 

The visit to London, the first 
be has ever made, includes 
lunches with the Queen and Mrs 
Margaret Thatcher, a trip to the 
Venice Exhibition at the Royal 
Academy and a meeting with 
Mr Neil Kinnock. 

But before he goes back to 
Rome on Friday he will also 
see an old friend and comrade, 
Mr Ashford Russell. In the war. 
Major Russell helped Sig 
Pertini, who bad already spent 
years in prison under Musso¬ 
lini, make his way to Milan to 
fight in the resistance. 

He gave Sig Pertini a sack of 
gold sovereigns with the words: 
“They're a universal language, 
thej' could come in bandy." 

After the war Sig Pertini 
handed back the money some¬ 
thing. it is said, that had never 
happened before in the history 
of the British Empire. 

LondonHotel Apartments 
Short & long term exclusive accommodation. 

Berkeley Mansions Estates Ltd. 
Forget your worries and die lack 

of privacy ofhotcl life 

Rates that are 50/60 °o cheaper than equivalent 
London hotel rates. 

AUself-cateringapartments in the Mayfair and 
W1 areas with fully equipped kitchens 

Included in the rates-A unique service 
• Free aiiport collection to v our apartment 
• Colour TV and video, plus alartre video cassette library, 
• Daily maid service 7days a week included in rent. 
• Laundry and valet service. 
• Babvsirtinpaod Nursintr service • 
• ScHonering, fully tmealurchca or prepan donofmeals 

if required. 
• Security boves- 
• Complete secretarial service. 
0 Teles facilities and direct dial telephones. 
• Ansnerincand message service. 
• Travel ana tbeatrebookings arranged. 
• ExrnbcdandcotlocUitiesav'aiiabie. 

on request. 
• Medicalassistance. 

All enquiries andbrorhures to: 
Berkeley Mansions Estates LuL,to Seymour Sr., London W1. 
Telex: 21180HOTLONG. Tel:01-2583641 01-7241746. 

Look what Mitel 
is successfully building 

i n Britai n today. 
Wre building the world’s most advanced 
electronic telephone switchboards. 

Ufe’re building on onr success in other 
markets to boost British exports. 

We're building better. 
business communications. 

of floorspace, on an 18-acre site in Gwent. 
Our new European headquarters, it will 
eventually produce up to 30,OCX) units a year- 
over 40 per cent for export. 

World-beating 
technology 

Our Superswitch™ 
advanced electronic 
telephone switch¬ 
boards use digital 

control and our 
own world- 

J-S. beating 

New European 
headquarters 

We are now operating from a new £32 
million building, with over 300,000 square feet 

semiconductor 
technology to outperform 

comparable systems on the market. 
With extension capabilities ranging from 

5 to 10,000 lines, they bring efficient modem 
communications to businesses of all types— 
big and small. Today and tomorrow. 

They provide more facilities more reliably. 
They’re easier to install, operate and maintain. 

v. ..v- 

The new Alltel European headquarters 

We're big in Canada, even bigger in the 
United States, manufacture in 13 plants on three 
continents, and maiket our products in 56 
countries through 45 sales offices. 

Better business communications 
All very good reasons why you should look at 

what we're successfully building in Britain and, 
if you need a more efficient communications 
system, coupled with effective cost control, 
contact us. 

All of which means they save time, space, 
energy, money. 

Available from BT 
We supply Superswitch products to British 

Tfelecom who market them as the Regent* 
Viceroy,* and Kinsman.* 

Distributor network 
Our products are also available through a 

nation-wide network of independent 
distributors. 

World’s largest 
If all these facts and figures surprise 

you, they shouldn't. Because they’re in 
line with our achievements elsewhere. 
Were the world’s largest manufacturer, 
by volume, of electronic telephone 
switchboards, with a global maiket base. 

APPROVED Torus, 
with taieconvnunicartan systems 
tun by &Msh 'Mocomnuncatkins 
in accordance with the comfitiora 

in the instructions tor use. 

B.t AppRwal No. &*1412/6F/19Blff>>t 

APPROVED (or use 
with uH« communication systems 

run By BrwtahToitcowimonicattona 
in accordance with the conditions 

in the instructions lor usa. 

B.i aMmuoa j^tazuc/oaosai 

MITEL Building Better Communications'Worldwide 
TM—nadfUtak of Mild GorporeUoa 
* Tilnrmn pnmi. Thiw pmdnrfa are avaflaMn fon year Ittnl British Tefecttn aatei office. 

For all enquiries and further information contact: Mitel Tfelecom Limited, Sevembridge Estate, Portskewett Gwent NP6 4YR 
Tel: (0291) 425123/423355 Telex;497360 orMitel Telecom Limited, Slough. Tel: (0753) 76121. ’ 
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OVERSEAS NEWS 

t Peace for Galilee’ brings Israelis a long and costly occupation 
BY DAVID LENNON IN TEL AVIV 

THE DRAMATIC setbacks 
suffered by Lebanon's President 
Amin Gemayel this month have 
made a complete withdrawal of 
Israeli forces from the South of 
the country less likely than 
ever. 

“A majority of Israelis and a 
majority in the Government 
want to pull out of Lebanon," 
Mr Mordechai Zip pari, the 
Minister of Communications, 
said recently. “The only ques¬ 
tion is how to ensure security 
for Galilee," he added. 

The collapse of the Lebanese 
army in the face of Druze and 
Sbia forces has made it even 
more difficult to answer that 
question. The hope that the 
Lebanese army would move 
south to take over the policing 
role currently being conducted 
by the Israeli army has now 
been dashed. 

“ There will never be absolute 
solutions in Lebanon," accord¬ 
ing to Mr Uri Lubrani, the 
Defence Minister's co-ordinator 
of Israeli activities in Lebanon. 
" The most we can hope for are 
minimum guarantees for peace." 

Here again, the problem is 
who will provide these 

guarantees. Not the beleagured 
President Gemayel, who has 
indicated his willingness to tear 
up the May 17 agreement with 
Israel over troop withdrawals. 

One hope is that Israel will be 
able to persuade the majority 
Shi a population of southern 
Lebanon to establish militias 
which will undertake to keep 
the Palestine Liberation Organi¬ 
sation (PLO) out of southern 
Lebanon and prevent the 
Palestinian guerrillas from 
attacking Israel across its 
northern border. 

But the Shi as, who welcomed 
the Israelis as their liberators 
from the PLO yoke when they 
invaded Lebanon in June 1982, 
have now come to hate their 
new rulers, whose security 
arrangements have seriously 

MR Yitshak Shamir, the 
Israeli Prime Minister, said 
yesterday that his govern¬ 
ment was looking for 
"another force" in Lebanon 
capable of guaranteeing the 
security of northern Israel 
now that the Lebanese army 
was incapable of doing so, 
John Wyles reports from 
Brussels. 

Speaking at a news con¬ 
ference in Brussels. Mr 
Shamir did not speculate on 
who might provide such a 
force but he spoke favour¬ 
ably of the determination of 
the Draw and Shi'ite militias 
to keep Palestine Liberation 
Organisation fighters out of 

Lebanon. 
He confirmed that Israel 

was In contact with the 
militias, stressing that “we 
have contacts with all the 
communities in Lebanon." 

He defended current Israeli 
army and air force activity- 
in Lebanon as designed solely 
to prevent Palestinian "ter¬ 
rorist” attacks on northern 
Israel. 

A United Nations force or 
any other multinational suits 
could not do so because they 
would be unarmed. They 
would not, therefore, deal 
with the Lebanese problem 
as far as Israel is concerned, 

Mr ■ Shamir discussed the 

Middle East situation with 
EEC foreign ministers on 
Monday evening when he 
urged the Community to 
press for reconciliation within 
Lebanon. 

“I also proposed that the 
Community should put pres¬ 
sure on Syria to get it to 
bring its aggression against 
Lebanon to an end," he said 
yesterday. 

Asked if Israel was prepar¬ 
ing to reoccupy Beirut, the 
Premier replied: "Certainly 
noL That would be out of 
the question. Our one and 
only concern is to guarantee 
the security of onr northern 
border." 

disrupted life m the South. 
Their opposition to the occu¬ 

pation has led to constant 
attacks on the Israeli forces. 
The recent success of the Shi as 
in Beirut h as also bad an 
impact on their co-religionists 
in southern Lebanon, who will 
be less willing than ever to 
accept second-class status either 
within Lebanon or under Israeli 

rule. 
Israel has tried to expand 

the mainly Christian militia 
established by the late Major 
Saad Haddad in the border area, 
but their hopes to turn this 
into a bigger regional force 
have not met with much success 
so far. 

Even if the force is success¬ 
fully expanded with Israeli aid. 

Jerusalem can no longer be 
certain that its Sbia members 
can be relied upon to keep 
Palestinian guerrillas, driven 
out of the South by the 1982 
invasion, from coming back. 

Israel's Phalangist allies 
proved a disappointment. Their 
performance during the Israeli 
invasion and afterwards has 
severely reduced Israel’s faith 

in the ability of the Phalangisfs 
to carry out an effective policing 
role. 

Similarly. Israel has little 
faith in the ability of a United 
Nations force to keep out the 
guerrillas and has frequently 
complaioed in the past that the 
Unifil force, in southern 
Lebanon since the 197S Israeli 
invasion, failed in this task. 

So. with the virtual collapse 
of central Government and 
doubts about the ability of local 
forces, Israel now finds itself 
stuck in southern Lebanon, 
unwelcome and harrassed. 

Instead of being able to with¬ 
draw across the border. Israeli 
troops are now likely to remain 
in Lebanon until a new 
Government capable of ruling 
the entire country is formed in 
Beirut One move being 
seriously studied is to puH the 
troops a few miles southwards 
from their Awali River line to 
the Zaharani River. This 
would have the advantage of 
getting Israel out of the popu¬ 
lous and hostile city of Sidon. 
and reducing the number of 
Shia moslems under Israeli 
rule. 

But there are many within 
Israel who oppose such a move, 
fearing that it would lead to a 
permanent military presence in 
the South. Mr Mordechai Gur. 
a former chief of staff and now 
a leading member of the opposi¬ 
tion Labour party, believes 
Israel could completely evacuate 
Lebanon within three months. 

“ The desire to remain in 

Lebanon is a continuation of 
the Illusions which led us into 
the war," he toid a recent sym¬ 
posium at Tel Aviv University. 
"Time is not working in oux 
favour, especially with regard 
to the Shias. We should get 
out now." 

According to Mr Gur, Israel 
should begin negotiations 
immediately with the Lebanese 
Government, the UN, the multi¬ 
national force nations, and 
above alt Syria (via Beirut!. 

He believes—and it is a view 
shared by many others — that 
only Syria Is capable of pro¬ 
viding Israel with the guaran¬ 
tees it wants. That southern 
Lebanon will not again be used 
as a launching pad for Pales¬ 
tinian guerrilla attacks on 
northern Israel. 

The belief that the Syrians 
can be retied on is based on the 
experience of the past ten 
years, during which Damascus 
has kept a tight rein on PLO 
forces and prevented them from 
launching any raids against 
Israel from Syrian territory. 

But the problem with this Is 
that Syria will probably 
demand some Israeli conces¬ 

sions on the Golan Heights in 
exchange for Its co-operation 
in keeping the guerrillas out of 
south J^banon. This is some¬ 
thing the Government, which 
annexed the Golan, I* Prc* 
pared to consider. • 

Mr Lubrani. who has borne 
the brvuu of Israel’s efforts t<* 

partners in Lebanon 
during the ter* year, believes 
that while everyone wants to 
pull out w 'Ve need patience 
to prevent a catastrophe on our 
northern border." - 

Until the situation in Beirut 
is resolved and a new Govern¬ 
ment established it appears that 
his view will prevail. This 
leaves a continued Israeli pre¬ 
sence. possibly of reduced size. 
In southern Lebanon for the. 
foreseeable future. 

Having sent the array in to 
secure “ peace for Galilee," and 
having suffered over 560 killed 
and more than 3,000 Injured in 
The operation and its aftermath, 
the Government evidently finds 
the prospect of . occasional 
attacks on its soldiers in the 
south preferable to the possi¬ 
bility of renewed guerrilla 
attacks on northern Israel. 

U.S. ready ‘to keep Hormuz Strait open’ 
BY OUR MIDDLE EAST STAFF 

THE U.S. confirmed yesterday 
that it was prepared to take 
whatever action was necessary 
to maintain freedom of naviga¬ 
tion through the Strait of 
Hormuz at the mouth of the 
Gulf. 

Mr Larry Speakes, the White 
House spokesman, said there 
was "absolutely” no doubts 
about U.S. intentions should 
Iran attempt to close the Strait 
of Hormuz. 

Commander James Craw of 
the U.S. Seventh Fleet said in 
Tokyo yesterday that a task 
force headed by the aircraft 
carrier Midway was on station 
" in the northern Arabian sea.” 

This is understood to be an 
area of operations stretching 
from Bombay in India to Muscat 
in Oman. About one-fifth of the 
non-communist world’s oil 
supplies passes through the 
Strait of Hormuz. 

Mrs Margaret Thatcher, the 
British Prime Minister refused 
in the Commons yesterday to 
rule out UK participation in any 
Western attempt to prevent an 
Iranian blockade of the Strait 
of Hormuz. 

Mrs Thatcher was asked by 
Mr Enoch Powell, the Official 
Unionist MP for South Down, 
for an assurance that there was 
no question of British warships 

" being engaged in the Persian 
Gulf in co-operation with Ameri¬ 
can warships.” 

Mrs Thatcher told him: "In 
certain circumstances—we do 
not know what they might be— 
it might be in Britain's interests 
to join with U.S. forces to pro¬ 
tect that part of the world, and 
the oil supplies which are vital 
to the West." 

Iraq meanwhile accused Iran 
of preparing to launch a further 
offensive in the Gulf war. 
Baghdad newspapers said that 
a large force of Iranians was 
massing along the southern part 
of the warfronL Iraq warned 
that such an offensive would 

face the most sophisticated 
weapons at its disposal, includ¬ 
ing Soviet supplied SS-12 and 
Scud-23 missiles. 

Iran claimed that in yester¬ 
day's fighting it had killed more 
than 200 Iraqi soldiers and shot 
down a helicopter in the Abadan 
area at the head of the Gulf 
near the Shatt al-Arab water¬ 
way. 

Tehran radio said that the 
Iraqi troops had died during an 
unsuccessful counter-attack in 
the Mehran section of the bat- 
tleueld opposite Baghdad, where 
Iran launched its latest offensive 
a week ago. 

Nearly 5,000 troops arc said 
to have been killed so far in the 
fighting, and Iran claims to have 
both recaptured land seized by 
Iraq during the early weeks of 
the war and to have advanced 
into enemy territory. 

David Barchard writes from 
Ankara: The 1.200 km crude oil 
pipeline from Kirkuk in Iraq 
to Iskenderun in Turkey—Iraq’s 
only remaining outlet for crude 
— has been out of action for 
two days after a burst near the 
village of Sekerdere in Adana 
province. Reports last night 
said repair work had been com¬ 
pleted. 

Class I contributions for employers and employees 
There will be no change in the percentage rates of contribu¬ 

tion from 6 April. However the lower and upper earnings limits are 
goingup to £34 and £250 a week respectively. 

Employers will pay 11.4596on earnings up to £250for employees 
who are not contracted-out. For contracted-out employees they will 
pay 11.45% on earnings up to £34 and 7.35% between £34 and £250. 
These rates are inclusive of the 1% NI surcharge. 

Employees who are not contracted-out will pay 9% on earn tngs 
up to £250. If contracted-out they will pay 9% on earnings up to £34 
and 6.85% between £34 and £250. The reduced rate contribution 
payable by some married women and widows will stay at 3.85%. 

New contribution tables are being sent to employers. If you 
haven't received them by 20 March contact: 

* Your local social security office- for not contracted-out tables 
(CF391). 

* Contracted-out Employments Group, DHSS, Newcastle-upon- 
T\iie NE981YX-for contracted our tables (CF392). 

* Collector of Taxes - for NI Surdiarge-exempt tables (CF39g). 

Do not use the present tables for payment of earning? after 
5 April. 

Contributions for the seifemployed 
Class 2flatratecontributions goup to£4.60a weekfrom 9 Apri 1. 

If you expect to earn less than £1,850 from self-employment in tax 
year 1984/85.you can ask for exception from liability 

Class 4 contribution rate will stay at 6.3%. The new lower and 

upper limits on profits or gains will be £3,950 and £13,000 a yeai 
respectively ,r _ ... 

Voluntary contributions 
Class 5 flat rate contributions go up to £4.50 a weekfrom 9 ApriL 

Full details of contribution changes 
See leaflet NI.208 April 84, available from post offices and 

social security offices. 

Statutory Sick Pay (SSP) 
Rates from 6 April 1984 Average Weekly 

earnings 
Weekly rate of 
ssp- 

£68 or more £4125 (standard) 

£50.50-£67.99 £35.45 (middle) 

£34-£50.49 £28.55 (lower) 

■ Less than £34 Nil-employee is 
excluded from SSP 

For further information see leaflet NI227: Employers’guide to 
Statutory Sick ?ay, and also the SSP information at the back of the 
1984/5 contribution tables. 
Please note that new-style 
plastic Nurabercards are 
now being issued to school 
leavers and others to facili¬ 
tate use of the National 
Insurance Number by both 
employers and employees. 

I NATIONAL I 
INSURANCE 

. A Q' i2 ’Ay XX 
y hfHi. airii* V//1 

Issued by the Department of Health and Social Security. 

U.S. to open office in Namibia to 
monitor Angola border ceasefire 
8Y J. D. F. JONES IN JOHANNESBURG 

U.S. OFFICIALS here confirm 
chat they are about to open an 
office in Windhoek, capital of 
South-West Africa-Namibia, as 
headquarters for a small 
number of Americans who will 
help monitor the progress of 
the ceasefire in the Angolan 
border war. 

They wtil only act if they 
are asked to do so by the 
Angolan and South African 
members of the Joint Commis¬ 
sion which was set up at a 
tripartite ministerial meeting in 
Lusaka last week. 

Observers consider that it is 
essential the "disengagement” 
turn into a "ceasefire” without 
serious incident if the momen¬ 
tum o ft ho new detente in 
southern Africa is to be main¬ 
tained. 

The next step in this sudden 

and unexpected detente is likely 
to be the formal signing of a 
security pact between Mozam¬ 
bique and South Africa. Agree¬ 
ment in principle was reached 
on Monday when Mr Ptie Botha, 
the South African Foreign 
Minister, led a high-level dele¬ 
gation to Maputo. 

It is believed that the com¬ 
pletion of what will amount to 
the first of the regional non¬ 
aggression pacts, which have, 
been a long-term aim of South 
African policy-makers, might 
appropriately he marked by a 
summit meeting between Mr 
P. W. Botha, the Prime Minister, 
and President Samora Machel 
of Mozambique. 

Lisbon has been mentioned 
as a possible venae but there 
seems no reason why this meet¬ 
ing could not be held closer to 

home. Details of the agree¬ 
ments between Pretoria and 
Maputo are not expected to 
emerge until then. 

Baric on the western side of 
the continent, a meeting be¬ 
tween the South-West African 
People's Organisation (Swapo) 
and a Namibian delegation led 
by Dr Willie Van Nlekerk, the 
Administrator-General in Wind¬ 
hoek, is thought to be neces¬ 
sary if the ceasefire is to hold. 
Such a meeting would be essen¬ 
tial if there is to be any hope 
of implementing UN Security 
Council resolution 435 which 
lays down an agreed programme 
towards Namibian indepen¬ 
dence. Swapo hag been hesirar¬ 
ing about this meeting ar« it 
will have to be held abroad, 
probably in secret. 

Editorial comment, Pwze 13 

Four It iners arrested after clash 
FOUR MEN were arrested and 
10 were injured in violence in¬ 
volving scores of black miners 
at a South African gold mine 
late Monday night, police said, 
Reuter reports from Johannes¬ 
burg. 

Workers 'living.in a'hostel at 
the Anglo American group's 
Geduld mine in the Orange Free 
State hurled stones and set fire 
to several buildings, causing 
damage estimated at about 
R300.000 (£173,000) company 
Officials said. 

Police said the disturbance, 
which lasted two hours, began 
after a mine security officer 
tried to investigate reports that 
miners were smoking cannabis. 

The four men arrested will 
be charged with public violence, 
police said. 

Anglo American said that be¬ 
tween 50 and 60 of the 8,000 
men living in a hostel where 
the violence' started were In¬ 
volved. The mine employs27,00b - 
people in all. 

Anglo American said yester¬ 
day's morning shift was slightly 
delayed but production would 
probably not be affected. 
• For the first time, a white 
South African security police¬ 
man has been convicted of kill¬ 
ing a black detainee during 
interrogation, AP adds. The 
policeman was sentenced yester¬ 
day to 10 years in prison. 

Detective Sgt Jan Harm Van 
As, 27, forced the detainee to 
kneel on the floor, pressed his 
handgun into the man's fore¬ 
head mid fired, Rand Supreme 
Court Justice F.C. Kirk-Coheu 
ruled on Monday night, finding 
him guilty of culpable homicide. 

Detective Sgt Jan Harm Van 
As, who had been assigned to 
the security branch for less 
than three months, contended 
detainee Mr Parts Malatsi com¬ 
mitted suicide after snatching 
the officer’s gun from its holster. 

Mr Malatsi died last July S 
in a police interrogation room 
in the black township of Soweto 
outside Johannesburg. 

Zimbabwe announces 8% 
increase in spending 

BY TONY HAWKINS IN HARARE 

China looks at 
July settlement 
for Hong Kong 
By Robert Cottrell In Hong Kong 

A CHINESE negotiator In the 
Sino-Britlsh talks on Hong 
Kong's future has said that he 
hopes a settlement will be 
reached in July. 

Li Jnsheng, second director 
cf the New Chinese News 
Agency in Hong Kong and a 
member of China’s negotiat¬ 
ing team, was quoted by the 
Hong Kong press as saying 
that the talks, which enter 
their ninth round in Peking 
today, have been making good 
progress. 

Previously, several Chinese 
officials had pointed to Sep¬ 
tember as their deadline for 
a preliminary agreement, or 
failing that, they suggested 
China would make a unilateral 
statement. 

Sir Edward Yonde, Hong 
Kong's governor, left for 
Peking yesterday. - 

The leases on most of Hong 
Kong expire in 13 years and 
the British colony and Its 
population of 5.5m will revert 
to China. China has promised 
50 years of capitalism after 
1997. 

AN EIGHT per cent increase in 
Government spending this year 
was announced yesterday by 
Dr Bernard Chidzero, Zimbabwe 
Finance Minister. This is ex¬ 
pected to cause a 59 per cent 
jump in the budget deficit 

The Minister tabled additional 
spending estimates totalling 
Z$304m (f 190m) for the current 
fiscal year to June 30, but he 
said there was no scope for in¬ 
creased taxation at this junc¬ 
ture. 

Most of the increased public 
spending is likely to come from 
higher borrowings, both domes¬ 
tic and foreign, though the 
Minister would give no details. 
There would be some sayings, 
mainly in the form of under¬ 
spending of public investment, 
but there would also be a sub¬ 
stantial revenue shortfall 

The Minister projected invest¬ 
ment savings of Z$210m in the 
current year, but these would 
be more than offset by an In¬ 
crease of Z5304m in recurrent 
spending as a result of the sup¬ 
plementary appropriations. In 
addition a revenue shortfall of 
Z$l72m, due to the depressed 
domestic economy, would result 
in an increase of Z$267m in the 

budget deficit from ZS450m to 
Zf717m» 

The main expenditure in¬ 
creases include the provision of 
Z$86m to finance the accumu¬ 
lated losses of the state-con¬ 
trolled Agricultural Marketing 
Authority, and ZSS4rn for edu¬ 
cation. 

There is a provision of Z$32m 
for financial subsidies to the 
Zimbabwe Iron and Steel Com¬ 
pany, Z$85m for the army, 
mainly for motor transport and 
mechanical equipment, ’ and 
Z*26m for drought relief. 

Dr Chidzero confirmed that 
the Government is to go ahead 
with the new 2 per cent income 
tax on low income groups earn¬ 
ing more than £60 a month that 
was first announced in the 
budget last July. This would 
take effect from April l and 
would brine in.Z$3m by the end 
of the fiscal year on June 30. 

The decision to fund the steep 
rise in Government spending 
from borrowing has raised some 
eyebrows in business circles 
here because of the Govern¬ 
ment’s agreement with the In¬ 
ternational Monetary Fund to 
impose strict limits on govern¬ 
ment borrowing. 

Africa seeks $362m refugee aid 
BY ANTHONY McDBRMOTT IN GENEVA 

FOURTEEN African countries 
are seeking $362m over a period 
of between three and five years 
to overcome the economic and 
social burdens created by the 
presence of refugees and 
returnees. 

This was announced here 
yesterday by the UN High 
Commission for Refugees 
(UNHCR), as a result of 
research done in the field last 
summer and autumn of the 14 
countries which submitted a 
list of infrastructural projects 
to be financed. 

The aim, according to a 
spokesman, is “ to promote 
lasting solutions to Africa's 
major refugee problems by 
facilitating reintegration of 

or . . . by encouragl 
integration in countries 
asylum.” 

By contrast, current p 
grammes have proved tinal 
to cope with long-term stral 
imposed on individual countri 

The list of 127 projects is 
be assessed at I CARA XX. as t 
Second International Conferer 
on Assistance to Refugees 
Africa is known. This is to 
held here in July. 

UNHCR reckons that t 
number of refugee* in the 
countries under considered 
is about 4m, mostly in rui 
areas. 

The $362m is in addition 
the annual UNHCR budg 

which tor Africa in 1984 ti'- 
estimated it 8155m. The pro- 
posed sum would require, 
additional finance of between. 
580m to 510m. a year, which ( 
UNHCR regard* as “within v 
reasonable bounds." 

The main recipient of ICARA 
H's finance—reflecting the . 
refugee burden—are Sudan with'!' 
392.6m, Somalia 878.6m,, 
Ethiopia $4Q.Im and Zaire / 
538.8ra. 

It is to he distributed mainly / 
between roads, bridges,-part 
facilities and energy with 88 per ‘ 
cent; agriculture*.forestry and.;;; 
fisheries 24 per caitr educattott 
and training 20 per ccnt; health7 •' 
16 per cent: . 

Ghana's economy,: Fage.-tf . ) 
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AMERICAN AND WORLD TRADE NEWS 

Jimmy Boros in Buenos Aires on plans to reform organised labour 

Hot summer ahead for Argentine unions 
BI7EN0S AIRES has been 
jolted from its summer lull by 
an outburst of political passion 
reminiscent of the high points 
in last October’s election cam¬ 
paign. The walls of the city are 
covered afresh with propaganda 
posters and demonstrations 
have been followed by counter 
demonstrations. 

The “ hot summer,” already 
dose to sizzling because of Pre¬ 
sident Raul Aifonsin's bold on¬ 
slaught on the military, has 
reached emotional boiling point 
thanks to the Government's 
plans for trade union reform. 
Last week one rally turned into 
a near riot when a group of 
half-naked men burst into a 
parliamentary session being 
televised live and confronted 
the assembled deputies with 
cries of "Viva Peron." 

The focus of the trade union 
reform is the General Confeder¬ 
ation of Labour (CGTJ. 
Argentina’s only major trade 
union organisation. For nearly 
50 years it has been intimately 
linked with the main Opposition 
party, the Peronists. 

A Bill has been approved by 
Parliament's lower house and is 
currently under debate in the 
senate to break down the cor¬ 
porate structure of Argentine 
trade undons. It proposes a 
system of direct elections and 
proportional representation of 
non-aligned “ minorities" at 
branch level. 

The corpora tist structure has 
its roots in 1946 when General 
Juan Peron seized the oppor¬ 
tunity offered to him by an in¬ 
creasingly restless industrialised 

working class to consolidate his 
hold on the state. Offering 
generous social benefits and a 
token participation in decision¬ 
making to a new generation of 
union leaders, Gen Peron did 
away with the old Socialist and 
Anarchist unions and replaced 
them with the CGT. 

Recently the CGT has split 
into factions but it has retained 
an alliance between a fairly 
small but privileged group of 
union leaders and those in 
power —usually a section of the 
military. 

Following the 1976 coup, 
hundreds of militant trade 
unionists were arrested, tor¬ 
tured, or joned the ranks of 
the "disappeared.” But most 
union leaders were reinstated 
after a temporary stay in 
prison. 

The tacit alliance between 
union leaders and members of 
the former military govern¬ 
ment has proved both the 
strength and the weakness of 
the CGT. Sr Alfonsin has man¬ 
aged to expose both aspects to 
full advantage. 

During one of his more 
memorable election campagn 
Press conferences, be de¬ 
nounced the close links 
between the leader of the metal 
workers union. Sr Lorenzo 
Miguel, and hardline army 
officers with a strong influence 
on the Labour Ministry. 

Members of Sr Aifonsin's 
party subsequently made alle¬ 
gations involving misappropria¬ 
tion of union funds and fraudu¬ 
lent control in many branch 
committees where Peronist 

Alfonsin ■ . . democratising 
labour 

labour leaders and military 
officers sat side by side. 

Sr Alfonsin pointed out that 
the alliance with the army had 
brought the CGT privileges 
denied to many others in the 
worst days of the repression. 
Parries were officially pro¬ 
scribed, but the unions were 
able to hang on to the hotels 
and private clubs donated years 
ago by Gen Peron. 

But the labour leaders had 
done little to protect their mem¬ 
bers from rising unemployment 
and the dramatic fall in real 
wages provoked by the mili¬ 
tary's tough economic policies, 
Sr Alfonsin said. 

One of the main causes of Sr 
Aifonsin's victory was a sub¬ 
stantial swing away from the 
Peronist candidates in the 
suburbs around Buenos Aires 
and other industrialised regions 
where the traditionally loyal 
working class changed its voting 
stance. 

Since the elections, tbs 
Peronist union leaders and their 
allies in Parliament have fought 
a spirited rearguard action. 
They have been particularly 
critical of one article of the new 
law which takes supervision of 
the union elections out of the 
hands of current branch leaders. 
Instead it suggests that the 
posts on the branch committees 
should be shared with Govern¬ 
ment officials and that a civilian 
judge should oversee elections 
to prevent fraud. 

The Peronists have accused 
Sr Alfonsin of using the law to 
split and ultimately destroy 
their movement “ The law will 
subvert our movement to the 
whims of the government” com¬ 
plained one trade union official. 

Sr Alfonsin insists that far 
from destroying the labour 
movement he is only interpret¬ 
ing the wishes of its members, 
who would like to see them¬ 
selves better and more 
efficiently represented by less 
corrupt officials, 
the collaboration of the trade 
unions if it is to try to solve 
Argentina's severe economic 
problems. Its inflation rate is 
presently 433 per cent and 
foreign debt stands at S39bn. 
If some of its more unpopular 
economic policies are to stick, 

the unions must be on its side. 
Several unions have pre¬ 

empted parliamentary’ approval 
of the new labour law by 
staging their own elections 
without Government super¬ 
vision. Significantly, the 
Peronist leadership has been 
toppled in each election by 
younger men — either party 
dissidents opposed to the old 
bureaucracy or independents 
with close ties to the Radical 
Government. 

Among the most dramatic 
upsets was one poll in the steel 
tow’n of Villa Constitution. a 
traditional stronghold of the 
metal workers' union. Sr Alberto 
Piccinini. a young independent 
militant recently released from 
prison who has been ostracised 
by the CGT leadership, 
managed to win 85 per cent of 
the vote in a branch election 
previously dominated by Sr 
Miguel. Similar turnarounds are 
expected in other union elec¬ 
tions once the Bill is passed. 

Right-wing sectors of the poli¬ 
tical establishment and some 
members of Sr Aifonsin's own 
party privately admit their hope 
that the union movement will 
be destroyed and that future 
economic policies, however 
tough, will be much more easily 
applied by a system of divide 
and rule. 

But most of those in Sr 
Aifonsin's Government, insist 
that the change is only another 
piece, albeit a very important 
one, in the complex jigsaw cf 
democracy which is proving to 
be such a painstaking task to 
put together. 
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Reagan plan 
for Central 
American 
aid opposed 

Be Reginald Me in Washington 

THE REAGAN Administra¬ 
tion's plans for massive new 
economic aid to Central 
America are facing opposition 
In Congress following a series 
of recent reports that existing 
aid programmes suffer from 
mismanagement and cor¬ 
ruption. 

The Administration yester¬ 
day began the defence of its 
controversial plans on Capitol 
Hill, opening what Is likely to 
be a major debate on its 
Central American policies. 
The proposals, which are 
intended to implement the 
recommendations of the 
special Kissinger commission 
on Central America, call for 
an immediate extra $400m in 
economic assistance to the 
region, followed by $8bn in 
economic aid and credit 
guarantees over the next five 
years. 

Congressional opposition In 
the past has centred on 
military aid, which the 
Administration wants to more 
than triple to $373m in the 
current 1084 financial year, 
and the new plan is bound to 
be attacked for its emphasis 
on military solutions to the 
region’s problems. 

The latest reports, however, 
seem likely to ensure that 
economic aid will now come 
under equally close scrutiny. 
Much of the criticism has 
been made in confidential 
state department audits and 
in a classified report by the 
general accounting office, an 
Independent Congressional 
watchdog, the contents of 
which have been widely 
leaked in recent days. 

Abuses cited In the reports 
include illegal diversion of 
funds for private gain, 
fraudulent accounting proce¬ 
dures and spending that 
failed to reach the people it 
was intended to help. 

State Department officials 
acknowledge that some mis¬ 
management and corruption 
exists, bnt they deny that 
there are widespread abuses. 
The audits are intended to 
improve performance, they 
say. 

Congressional Democrats, 
however, are promising a 
thorough investigation of the 
effectiveness of the aid system 
before granting more. 

Managua announces 
November date for 
general elections 
BY TW COONE IN MANAGUA 

NICARAGUA IS to hold Presi¬ 
dential and national assembly 
elections on November 4 this 
year, two days before the UJS. 
Presidential elections. The an* 
noun cement was made yester¬ 
day by Sr Daniel Ortega, the 
head of the Government junta, 
before a rally of tens of thou¬ 
sands of people in front of the 
former Presidential palace in 
the capital. Managua, in celebra¬ 
tions matting the 50th anniver¬ 
sary of tiie assassination of 
Nicaragua's first nationalist 
leader and hero, Gen Augusto 
Sandino. 

Elections for president and 
vice president will be by direct 
vote, while elections for the 
national assembly will be car¬ 
ried out on a proportional rep¬ 
resentation system for regional 
representatives. Ninety repre¬ 
sentatives will be elected to the 
national assembly. The presi¬ 
dent, vice-president and elected 
representatives to the assembly 
will take up office on January 
10. 1985, replacing the govern¬ 
ment junta and Council of 
State, which have been the two 
seats of legislative power since 
the revolution in 1979. 

In two further decrees an¬ 
nounced by Sr Ortega, the 
amnesty granted last December 
to Nicaraguans involved in 
counter revolutionary activities 
is to be extended to May 4 this 
year. 

The minimum voting age for 
the elections is to be fixed at 
16. Sr Ortega said that the 
Government junta and the - 
National Directorate of the rul¬ 
ing Sandinista party " considers 
that youth has won the right to 
vote.” Tens of thousands of 
teenagers have participated in 

voluntary work brigades to pick 
the vital coffee and cotton crops 
and in militia battalions fighting 
U.S.-backed counter revolu¬ 
tionaries on the frontiers of the 
country. 

Sr Ortega attacked the VS, 
support for the counter revolu¬ 
tionaries and warned of possible 
direct UJS. military intervention 
in Nicaragua in El Salvador in 
1984. He said that 1,500 
Nicaraguans had died as a re¬ 
sult of the guerrilla attacks 
since March 1982, and that the 
UA had Invested a total of 
U-S-S73m in the counter revolu¬ 
tionary guerrilla organisations 
to date, 

A number of prominent in¬ 
ternational political figures 
attended the fiftieth anniver¬ 
sary celebrations yesterday and 
messages of support for 
Nicaragua and its nascent elec¬ 
toral process were read out 
from Miguel de la Madrid of 
Mexico, Fidel Castro of Cuba 
and Willy Brandt and Carlos 
Andres Perez of the Socialist. 
International, among others. 

General Sandino. whose name 
was adopted by the Sandinista 
guerrillas who overthrew the 
Somoza dictatorship in 1979. is 
a national hero who led the first 
major insurrection against U.S» 
occupation forces in the late 
twenties and early thirties. 

He succeeded in forcing the 
VS. troops to withdraw from 
the country in 1933 but was 
later assassinated by the then 
head of the National Guard. 
Anastasio Somoza Garcia, who 
was then to become the first of 
a line of Somoza family dicta¬ 
tors. until the overthrow of the 
dynasty in 1979 by the Sandi- 
pistas. 

Call to release 
Bishop officials 
A JAMAICAN lawyer has asked 
Grenada's interim administra¬ 
tion to charge or release for¬ 
mer officials of assassinated 
Prime Minister Maurice 
Bishop’s Government and 13 
other detainees. Renter writes 
from St George’s. 

The continued detention of 
several members of a short¬ 

lived military junta which 
toppled Mr Bishop was illegal 
lawyer Jacqueline Samuels- 
Brown said. 

Peasants face 
murder charges 
A PERUVIAN judge said 14 
Indian peasants are to face 
charges of killing eight Peru¬ 
vian journalists a year ago. 
Renter reports from Lima. 

Judge Juan Rojas has ordered 
the peasants from the remote 
mountain village of Uchuraecay 
to report for provisional deten¬ 
tion to AyacuchL 

The journalists were killed 
while investigating reports of 
human rights abuses by security 
forces, court officials said. 

Lockheed, 
Kawasaki in 
high-tech n 

venture 
By Paul Taylor in Nor York 

LOCKHEED, the major U.S. 
defence and aerospace group, 
and Kawasaki Heavy Industries, 
the Japanese steel group, said 
yesterday that they have agreed 
to form a Japanese high- 
technology joint venture to 
market computer-aide design 
and computer-aided manufac¬ 
turing (CAD/CAM) equipment 
in the Far East 

Under the agreement signed 
by Cadam Inc^ a wfcoflyowned 
Lockheed subsidiary, a new 
joint venture company with an 
initial paid up capital of YlOOm 
(£296,000) called Cadam 
Services Company will be 
formed on April 2. 

Cadam Services is expected 
to strengthen Cadam’s market¬ 
ing operations in the Japanese 
and South Korean markets and 
will develop new software for 
CAD/CAM applications. 

In a separate move, Dow 
Corning said its subsidiary, 
Hemlock Semiconductor, is to 
be reorganised as a joint 
venture with Shin-Etsu Hando- 
tai, a Japanese-based company 
which is one of the world’s 
leading suppliers of polished 
wafers used in the electronics 
industry. 

Under the agreement, Shdn- 
Etsu Handotai will eventually 
take a 24.5 per cent stake in the 
new joint venture company. 

Mr Ronald Johnson, vice- 
president of Dow Coming, sand 
yesterday: “ By forming this 
joint venture, we expect that 
Hemlock Semiconductor will be 
in better tune with the high- 
quality requirements of the 
electronics industry." 

Hemlock Semiconductor is a 
major supplier of polycrystal¬ 
line silicon and ocher raw 
materials to the electronics 

Recently, " Nisshin, Japan's 
sisth-largest steel company, set 
up a joint venture with 
Wfceeling-Pittsburgh of the U.S. 

Hopes fade for 
Brazil steel pact 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

BRAZIL’S HOPES of reaching 
an early agreement with the 
UR. on self imposed quotas for 
its steel exports, in return for 
the withdrawal of UjS. anti¬ 
dumping levies, are fading. 

As the two sides consider 
whether to resume the negotia¬ 
tions in Washington suspended 
last Friday, the atmosphere has 
been soured by the imposition 
of surcharges by the U.S. on 
another four Brazilian steel 
products. 

Two types of wire rods and 
two of steel bars have been 
added to the list already paying 
import deposits of between 19 
per cent and 100 per cent in the 
U.S. market 

Cacex, the Brazilian foreign, 
trade authority, complained 
yesterday that this brought to 

about 500 tiie list of its pro¬ 
ducts subject to protectionist 
barriers in the UJS. 

What has complicated the 
steel negotiations, according to 
the Brazilian side, is the U.S. 
insistence on the removal of the 
Brazilian Government export 
subsidies, prior to any agree¬ 
ment on setting quotas. Such a 
pre-condition wlR be very diffi¬ 
cult for Brazil to meet. 

Sr Marcos Jose Marques, a 
senior offlical Industry and Com¬ 
merce Ministry official who 
headed, the Brazilian delega¬ 
tion, said this week the dis¬ 
cussions had been “ very com¬ 
plex.” 

A decision is to be taken by 
Friday on whether the nego¬ 
tiations will resume next week 
in Washington, as planned. 

Czech brewers want 
to control exports 
BY LESLIE COUTT, RECENTLY IN PRAGUE 

CZECHOSLOVAKIA does not plan 
greatly to increase exports to the 
West of its renowned Pilsner Ur- 
quell and Budvar beer but is prefer¬ 
ring to charge premium prices for a 
limited supply. 

This policy contracts with Cze¬ 
choslovak exports of many other 
products which are aimed at the 
lower end of Western markets. 

It is no wonder then, that the gen¬ 
eral management of the brewery 
and malt plant in Prague would like 
to take over the sale of Czechoslo¬ 
vak beers in the West Although six 
other foreign trade organisations 
have been experimentally merged 
with producers, beer continues to 
be sold abroad by Koospol the orga¬ 

nisation responsible for agriculfa 
exports. 

Mr Petr Dvorak said his orgi 
stfion would like to be given 
right to export on its own. He s. 
"Contact would be more direct 1 
intermediate organs are factors 
tween ourselves and the fore 
buyer." 

Under the present system, 
general management of the brev 
les is allotted bard currency by 
Ministry of Agriculture based on 
share of hard currency exports.*] 
general management also helps 
cover the hard currency needs 
agricultural producers who do 
sell to the West Thus the amoun 
hard currency it receives and < 
use to buy machinery is relativ 
low. 

Sharp price increase in kraft liner 
BY MAURICE SAMUELSON IN LONDON 

VS. PRODUCERS of kraft liner pa¬ 
per. the key component of corrugat¬ 
ed packing cases, surprised their 
overseas customers by announcing 
a second price increase in two 
months. 

They said that the price of a 
tonne of kraft liner, which last 
month rose 532 to $365. would go up 
by a further $40 in April. 

The move, which reflects the eco¬ 
nomic recovery in the U.S., will hit 
packaging prices in other countries, 
since the U.S. is the world's leading 
producer of kraft liner. 

The British Fibreboard Packag¬ 
ing Association said yesterday that 
U.S. suppliers were "moving faster 

than we bad expected," and said it 
would try to delay further price in¬ 
creases until later in the year. 

The UK case manufacturers are. 
just starting to emerge from a 
three-year recession during which 
prices have fallen and several ma¬ 
jor groups have merged their opera¬ 
tions. 

* Sales have started recovering, 
with those in January expected to 
be 7 per cent higher than the same 
month last year. 

But the industry as a wbole is 
still trading on the margin. It pro¬ 
duces about 100,000 tonnes of fibre- 
board cases a year] 

Some 60 per cent of the kraft pa¬ 

per (used mainly as the ca 
lining) is imported from 
with most of the rest com 
Scandinavia. 

As a result of the late* 
kraft prices, UK fibreboa 
are expected to cost 5 
more. But manufacturers 
it very hard to pass on this 
to buyers of packaging. 

Mr Michael Howard, di 
the BFPA, said VS. krai 
which had also fallen durir 
cession,- "are moving back 
pre-recession levels and ar 
ed to continue rising over 
two years os the UJS. econ 
tinues to pick up." 
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Minister urges radical 
change in UK society 
BY PETER RIDDELL AND ANDREW TAYLOR 

THE GOVERNMENT should com* 
mit itself to further radical change 
across a wide range of the British 
economy and society, Mr Leon Brit- 
tan, the Home Secretary, argued 
yesterday at the annual convention 
of the Institute of Directors in Lon¬ 
don. 

His speech will be seen at West¬ 
minster as a strong reinforcement 
to those advisers of Mrs Margaret 
Thatcher, the Prime Minister, who 
have been arguing for more action 
to extend competition and market 
forces throughout the social ser¬ 
vices and in the labour market 

Work along these lines has been 
carried out in the Downing Street 
policy unit and by outside research 
groups such as the Centre for Policy 
Studies, of which Mrs Thatcher was 
the joint founder in 1974. 

Mr Brittan's emphasis and tone 
differed significantly from recent 
speeches by both Mr Michael Hes- 
eltine, the Defence Secretary, and 
Mr John Biffen, the Leader of the 
House of Commons, which have 
stressed the desirab ility of consoli¬ 
dating the political and economic 
ground which the Government has 
already won. 

Mr Brittan argued that the wide¬ 
ly suggested dichotomy between 
radicals and consolidators within 
the Government was totally false. 
He said: “Unless governments are 
prepared to be radical in their ap¬ 
proach, only tiling they finish up by 
consolidating is the public sector. 
This Government is a radical, re¬ 
forming government; long may it 
remain so." 

He claimed that the radicalism of 
yesterday was fast becoming to¬ 
day’s consensus. “But there is a 

long way still to go in the journey of 
practical exploration on which we 
embarked in 1979." 

In particular, Mr Brittan said the 
professions should of competition. 
After referring to the recently an¬ 
nounced proposals to improve 
competition in house transfers, be 
said that the City of London and the 
Law Society {the solicitors' profes¬ 
sional body) were also opening up 
their practices to more competitive 
pressure. 

"Competition must apply irre¬ 
spective of vested interests in the 
private and public sectors alike, in 
whatever form best serves the cus¬ 
tomers' interests.” Mr Brittan said, 
although be gave no examples of 
which other professions might be 
challenged. 

Mr Brittan emphasised the Gov¬ 
ernment's achievement in turning 
the tide of collectivism, the central 
importance of markets and the 
need to end the patronage state 
dominated by the public sector. Be 
urged the need for market disci¬ 
plines not only in nationalised in¬ 
dustries and local authorities but al¬ 
so in health, education and housing. 

Improvements in markets, be 
said, would nowhere reap surer or 
more welcome rewards than in the 
labour market 

Sir Yue-Kong Pao. chairman of 
the World-Wide Shipping Group of 
Hong Kong, told the conference 
that unwarranted government 
interference in markets and the 
proliferation of the welfare state 
had sapped the confidence of inter¬ 
national business. 

He said that protectionist mea¬ 
sures and trade barriers erected by 
governments were among the most 

serious threats to the future of 
Hong Kong. “We fear that protec¬ 
tionism may become yet more wide¬ 
spread. We must all argue as best 
we can against any protectionist 
stance, no matter how plausible 
may sound the specific reasons 
given to support it" 

He added; “Cargo sharing in ship¬ 
ping, domestic content legislation, 
subsidies, quantitative import con¬ 
trols, voluntary agreements to res¬ 
train exports - all these result in 
the elimination of competition and 
in fewer, not more, opportunities 
for better employment and better 
economic growth." 

Sir Robert Muldoon, Prime Min¬ 
ister of New Zealand, renewed at 
the conference his call for an inter¬ 
national summit, in the style of 
Bretton Woods, to discuss ways of 
restructuring the world's finances. 
The Bretton Woods conference, in 
1944, led to the establishment of the 
International Monetary Fund and 
the World Bank. 

Sir Robert said; “Whether we are 
yet sufficiently afraid of the eco¬ 
nomic future to come together in a 
new Bretton Woods is yet to be de¬ 
termined. My belief is that if we do 
not do it now, then we will do it lat¬ 
er in even less propitious circum¬ 
stances." 

He added: “The governments of 
the powerful industrial economies 
hold the key and no solution-which 
is not generally acceptable to them 
will ever be reached. As at Bretton 
Woods, we must get decisions from 
the whole world community and 
thus take the issue out of, and 
above, the politics of any particular | 
country” 

Thatcher says most workers at 
GCHQ agree to leave union 
BY KEVIN BROWN, PARLIAMENTARY STAFF 

A MAJORITY of the staff at the se¬ 
cret communications centre GCHQ 
have accepted the Government's of¬ 
fer oil Cl ,000 in exchange fbr their 
union membership, Mrs Margaret 
Thatcher, the Prime Minister, said 
yesterday.. 

She told the House of Commons 
that only “a minimal number" of 
the estimated 7,000 employees at 
the centre, based at Cheltenham, 
west England, had refused the of¬ 
fer, She gave no precise figures, but 
the indications later were that be¬ 
tween. 50 and 60 per cent of the staff 
had accepted the offer, and only 12 
to 13 people had refused in writing. 

The Government's deadline for 
acceptances expires in nine days' 
time, on March 1. Staff who refuse 
to give up union membership face 

the option of a job transfer or dis¬ 
missal. 

A full House of Commons debate 
on the issue is to be held on Mon¬ 
day, but Mrs Thatcher appeared de¬ 
termined yesterday to stand by her 
refusal to compromise. She repeat¬ 
ed the Government's determination, 
to bring GCHQ into line with other 
intelligence installations where 
unions are already banned. 

The revelation that most of the 
staff would accept the ban on trade 
union activity appeared to dampen 
opposition protests. Mr Neil Kin- 
nock, the Labour leader, who last 
week bitterly accused the Prime 
Minister of being prepared to aban¬ 
don fair play and common sense 
over the issue, took no part in yes¬ 
terday's parliamentary exchanges. 

Mr Martin Flannery, a left-wing 

Labour MP, was jeered by Con¬ 
servative MPs when he accused the 
Government of helping anti-trade 
union and pro-Nazi groups "deeply 
entrenched in the bowels of the 
Tory Party." 

Mr Ian Wrigglesworth, a Social 
Democrat MP, said the events of 
the past few weeks had seriously 
damaged the interests of GCHQ. 

The Prime Minister said she did 
not accept that GCHQ had been 
damaged-by the trade union ban. 
"The serious damage at GCHQ was 
when there was disruption between 
1979 and 1981 which damaged the 
security interests of this country,” 
she said. “The essence of the Gov¬ 
ernment’s case Is that intelligence 
and security organisations have al¬ 
ways been treated differently." - 

Compact 
disc plant 
to open 
By Jason Crisp 

PRODUCTION of the first compact 
discs to be made in Britain is ex¬ 
pected to begin in May after the 
completion of a financing deal be¬ 
tween Nimbus Records and Mid¬ 
land Bank Industrial Finance 
(MBIF). 

Nimbus, a small specialist record 
company near Monmouth, South 
Wales, is investing €2m in the com¬ 
pact disc (CD) planL The company 
says it already has a fall order book 
for the first year's production of 
about Im discs. 

Compact disc players were 
launched last year by Philips, Sony 
and a number of other Japanese 
companies. The silvery five-inch 
discs contain billions of minute 
"pits” which are read by a laser 
beam. 

The compact disc has much high¬ 
er sound quality than the conven¬ 
tional record player, which it is 
eventually expected to replace. But 
the production of discs is very sen¬ 
sitive and needs the clean condi¬ 
tions associated with the production 
of microchips. 

There has been a major shortage 
of capacity to produce the discs. 
The two main plants in the world 
are Polygram in Hanover and CBS/ 
Son)’ in Japan. Polygram's capacity 
is being increased from 6m discs 
last year to 15m this year. 

CBS/Sony, which has a capacity 
of 8m discs in Japan, is building a 
plant in Indiana in the U.S. which is 
expected to start in October. But 
the first U.S. production of discs is 
likely to begin next month by Digi¬ 
tal linages. 

Four British companies have a li¬ 
cence to produce the discs: Nimbus, 
Forward Technology, PR Records 
and British Compact Disc. PR Re¬ 
cords is negotiating the financing of 
its plant, but does not expect to go 
into production for a year. Forward 
Technology has not yet made a de¬ 
cision to go ahead and is not likely 
to go into production this year. 

Nimbus, which produces records 
under its own label, also presses 
conventional records for other com¬ 
panies, specialising in high-quality 
pressings. The £2m investment in 
CD is a major project as Nimbus's 
turnover is only about C700,000 a 
year. 

Indicators reinforce 
recovery trend 
BY MAX WILKINSON, ECONOMICS CORRESPONDENT 

THE ROAD to economic recov¬ 
ery in the UK stretches as far as 
the end of this year, the Central 
Statistical Office (CSO) said yes¬ 
terday in a commentary on its 
latest indicators. 

Tiro leading indicators which 
predict activity six and 12 
months ahead, both moved up in 
January. Tbe indicator, which 
gives a snapshot of the present 
state of the economy, also rose; 

The longer leading indicator 
for a year ahead moved up 
sharply in both December and 
January. The January figure was 
about 3 per cent higher than in 
October, when the broad upward 
sweep of this indicator seemed to 
hesitate. 

CSO indicators have quite a 
good record over the past 20 
years for predicting turning 
points in tbe economic cycle. 

“Composite indicators suggest 
that tbe economy will remain in 
the upswing of the business cycle 
through 1984," the CSO said yes¬ 
terday . 

Month - to- month variations of 
these indicators are less impor¬ 
tant than the general trend, par¬ 
ticularly as recent data is not 
complete and the series is sub¬ 
ject to considerable revision. 
However, the particularly strong 
rise of the longer leading indica¬ 
tor must have contributed to the 
CSO’s confidence that the recov¬ 
ery will not falter this year. 

Defence order may go 
to Harland and Wolff 
BY JOHN LLOYD, INDUSTRIAL EDITOR 

HARLAND AND WOLFF, the state- 
owned Belfast shipyard, appears to 
have won a major Ministry of De¬ 
fence (MoD) order - only the second 
the yard has captured in recent 
times. 

Mr James Prior, the Northern 
Ireland Secretary, speaking at an 
Institute of Directors banquet, 
praised tbe work of Harland and 
Wolff in finishing its first MoD or¬ 
der - a floating dock for the Falk- 
lands, worth between E6m and Dm 
- and said a further contract was 
"on its way.” 

The MoD said last night that the 
only possible candidate would be a 
replacement for the Royal Fleet 
Auxiliary vessel Engadine, a heli¬ 
copter-carrying vessel The replace¬ 
ment, to be termed an "aviation 
training ship,” will either be a con¬ 
version of an existing hull, or a 
completely new ship. 

The price of the vessel is not 
known, but it is understood to ex¬ 
ceed C50m. Both Harland and the 
British Shipbuilders' yard of Cam- 
mell Laird have tendered for the 
vessel. 

Confirmation of the order for 
Harland would be a considerable 
boost for the yard. It has been 
building up a reputation for finish¬ 
ing work on or ahead of time, and 
had made a special effort to push 
through tiie work on the Falklands 
contract quickly. 

It is also bidding for tbe replace¬ 
ment for the Sir Galahad, the fleet 
replenishment ship which was bad¬ 
ly damaged during the war in the 
South Atlantic. 

Although tbe yard's workforce is 
at present fully occupied, the “front- 
end” trades will run out of work by 
the middle of the year without new 

orders. 

Government set to allocate cash for A-320 project 

State funding for Airbus 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

Thatcher backs participation 
Mrs Margaret Thatcher. Prime Minister, has apparently made 

up her mind in favour of participation by British Aerospace in the 
multinational A-320 European Airbus project after a lengthy peri¬ 
od of scepticism and close scrutiny of its commercial viability, 
Peter Riddell writes. 

Her backing means that what now remains is to sort out the 
details of the government launch aid. This looks certain to be 
considerably less than the £437m sought by BAe. with the rest 
coming from the City of London. Talks between the Department 
of Trade and Industry and BAe - and between BAe and financial 
institutions - are now nearing completion for a final decision by 
the Cabinet's economic strategy committee. 

Telephone 
tapping 
law sought 
by Lords 
By Ivor Owen 

THE GOVERNMENT was defeat¬ 
ed in the House of Lords last 
night when a new clause was in¬ 
serted in tbe Telecommunica¬ 
tions Bill to make unauthorised 
telephone tapping a criminal of¬ 
fence. 

The offence would be liable to 
a fine of op to £5,000 and/or three 
months’ imprisonment. 

The clause was carried by a 
majority of 17 despite a strong 
plea by Lord Mackay, the Lord 
Advocate, that it might lead to 
judicial proceedings that under¬ 
mined existing safeguards de¬ 
signed to protect the national in¬ 
terest 

He also argued that it was in¬ 
appropriate to introduce new 
legislation on the issue while an 
important case, questioning the 
whole basis on which telephone 
tapping was carried out in the 
UK, was before the European 
Court of Human Righto 

Many peers were clearly influ¬ 
enced by suggestions that the 
Government will almost certain¬ 
ly be forced to legislate on tele¬ 
phone tapping in any event, as a 
result of the judgement of tbe 
European Court 

Lord Mlshcon. a Labour peer 
who moved the new danse, 
claimed that its incorporation in 
the Bill would mean that tbe UK 
was no longer in breach of the 
European Convention on Human 
Rights because statutory safe¬ 
guards for the citizen would al¬ 
ready be law. 

He maintained that tbe Gov¬ 
ernment was being unnecessari¬ 
ly concerned about the introduc¬ 
tion of the judicial process snee 
any case involving security is¬ 
sues could be heard in camera. 

A GOVERNMENT announcement 
is expected by the end of this week 
on how much it is prepared to lend 
British Aerospace (BAe} to help it 
to join in building the European 
Airbus A-320 150-seat jet airliner, 
and haw much the company must 
find from other sources. 

I Talks on this joint financing 
package hove been in progress 
since the company formally sought 
£437m launch aid for its part in the 
venture last autumn. 

The company's original insis¬ 
tence that all the C437m should 
come from the Government has 
bees modified to tbe point where 
BAe is now believed to accept that 
same City of London participation 
is essential if the UK is to have any 
role in the A-320 at all. 

BAe's total cash requirement for 
participating in the A-320 amounts 
to about £&50m to cover design, de¬ 
velopment and production of the 
complete wings for that aircraft, 
representing about 2B per cent of 
the total work on the airframe. 

Of that sum. BAe expects to be 
able to find about £213m from its 
own resources, to cover the initial 
production of the wings, before de¬ 
liveries are made to Airbus Indus¬ 
trie and cash starts to come in. 

Finding ways of splitting that 
£437m between the Government, 
BAe and financial institutions has 
been a difficult task. The Govern¬ 
ment has been reluctant to put up 
all the money us launching aid. 
even though it is empowered to do 
so under the 1949 Civil Aviation 
Act 

The Act has been used extensive¬ 
ly in the past by the aerospace in¬ 
dustry to help finance civil aircraft 
and engine ventures. The Act was 
established in the early post-war 
period to provide long-term loan as¬ 
sistance to aviation companies 
seeking to generate new ventures 
but lacking tbe necessary cash. 

The present Government believes 
that although tbe Act can still be 
used in some promising cases, it 
should not be used as a massive 
“trawling net" for money by the 
aerospace industry for ventures 
where tbe risks may be high and 
the returns slow in coming. 

BAe has recognised for some 
time that it could raise all the cash 
it needs for the A-320 from the City 
of London either directly or by issu¬ 
ing new equity capital. However, it 
has been reluctant to do so because 
it did not want to increase tbe fi¬ 
nancial burdens on its balance 
sheet, at least in the short terra. 

The company has already invest¬ 
ed about £700xn of its own cash in 
new civil aircraft ventures. Of that, 
about E300m has been put already 
into its share of earlier Airbus de¬ 
velopments, such as the A-300-600 
aircraft (now under development), 
the smaller .4-310 and its latest de¬ 
rivative, the A-310-300. 

Tbe other £40ffm has been invest¬ 
ed in such civil programmes as the 
BAe 146 four-engined regional jet 
airliner, the twin turboprop 748 air¬ 
liner, the twin turboprop Jetstream 
31 light transport and the twin-jet 
BAe 125 executive aircraft 

Sir Raymond Lygo, managing di¬ 
rector of BAe, says: "Further heavy 

investment no matter how good the 
project might be. would put at risk 
our ability to invest in other parts 
of the business, all of which show 
excellent prospects." 

In effect, the demands of the A- 
320 would starve the rest of the 
company in the short term before 
any cash from sales began to come 
in. 

By seeking launch aid, BAe 
would be deferring repayment on 
the government cash until the A- 
320 had entered service in 1968. and 
would be generating money from 
sales. Moreover, the launch aid 
would be paid by the Government 
in annual instalments, incurring in¬ 
terest only when committed to BAe. 

BAe will see this as the best way 
of meeting the needs of the A-320 
venture. A direct private loan, in its 
view, would not be in the company's 
best interests. 

It is clear that, in recent weeks, 
the Government has been pressing 
BAe to change its view, and to ac¬ 
cept that it must either put up much 
more of the money itself, with a 
proportionately reduced govern¬ 
ment contribution, or face the pros¬ 
pect of not participating in the A- 
320. 

The Government’s view is that al¬ 
though it would like to support the 

A-320 for political reasons (commit¬ 
ment to the EEC, for example) its 
own cash needs are heavy and its 
budgets tighL 

The public-spending curbs al¬ 
ready announced or being sought 
for the years ahead do not permit 
heavy cash support tor aviation pro¬ 
grammes, especially since the aero¬ 
space industry is already a substan¬ 
tial beneficiary from government 
funds. 

Rolls-Royce, for example, has re¬ 
cently been granted not only E70m 
launch aid for further work on the 
E4 version of the RB-211-535 en¬ 
gine, but also Cl 33m for its share of 
the five-nation V-2500 engine 
(which could be used in the A-320). 

A decision is imminent, and it 
seems likely that by the end of this 
week. BAe and Airbus Industrie 
will know at last precisely where 
they stand. 

What is certain is that if the UK 
does not. for any reason, participate 
in the A-320, that aircraft will stiU 
be built Other companies in Eu¬ 
rope and Lhc U.S. have shown 
strong interest in building the 
wings for it if Britain pulls out. and 
the project is already effectively 
“over-subscribed" iviih potential 
partners. 

With firm orders for 51 aircraft 
and options on another 45. from five 
airlines and other potential buyers 
about to sign, the A-320 seems set 
for a long career. 

If Britain withdrew for lack of 
cash, there would be some polite ex¬ 
pressions of regret from the other 
partners in Airbus Industrie, but 
the gap would be filled swiftly. 

BAe would continue with its ex¬ 
isting roles in the A-300 and the A- 
310, building the wings for those 
aircraft, but it would be denied, 
probably for pier, the opportunity 
to share in the Airbus Industrie 
plan to develop a widening "family” 
of airliners for the long-term future. 

The American Express Business Card cakes the hassle out 
of travelling on business for your company’s executives. 

Naturally they can use it to sign for their hotels, 
restaurants, car-hire, rail and air tickets. 

When they use it to buy airline tickets, they automatically 
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they get the benefit of the insurance immediately - through 
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Increased control 
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Release working capital 
The American Express Business Card system will 

improve your company's cash-flow by releasing capital that is 
tied up in funding expenses. You are billed after expenses are 
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Provide your company's executives with the .American 
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More than just a Card 
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Express Travel Service Offices around 
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Back home in Britain, you can call on American Express 
to help you with everything from itinerary planning to 
company travel policy formulation. 

To find out how the American Express Business Travel 
Management Services and Business Card system can be tailored 
to meet the specific needs of your company, please write to the 
address below or telephone OL-S2S 7755- 

The American Express Business Caid 
GOOD FOR BUSINESS 

never alone out there. 

The Director of Business Card Servlets, American Express Europe Limited, Department FT6P, Souihsklc. 105 Victoria St. London SVC JE oOX. 
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TELECOMMUNICATIONS POLYMER RESEARCH AT RAYCHEM 
I 
I 

Growth seen for shrinking plastics BT launches text 
! message pager BY GEOFFREY CHARLISH 

PLASTICS TEAT shrink when 
they are heated or heat up when 
a current is passed through 
them are just two of the highly 
utilitarian products under con¬ 
tinuous development at 
Raycbem’s laboratories in 
Swindon. 

The UK company is a sub¬ 
sidiary of the $U.S.600m turn* 
over Californian-based corpora¬ 
tion. It employs 1,200 people 
on five sites in Swindon, many 
of whom are engaged in funda¬ 
mental polymer research and 
the development of new applica¬ 
tions. 

Any tendency to think of 
plastics only in terms- of 
children's toys or washing-up 
bowls is quickly removed by a 
visit to the Raychem labs. Here 
they are concerned with modify¬ 
ing the properries of plastics to 
enable specific industrial tasks 
to be carried out more efficiently 
and at lower cost. 

Hiany of the products are 
based on irradiating plastics 
with electrons, altering the 
molecular structure and giving 
the material a “ memory.” 

Time-consuming 
individual pin-soldering 
operations are 
obviated 

Tubing, for example, can be 
extruded to say, one-inch 
diameter, irradiated and passed 
over a hot mandrel that expands 
it to two inches. On cooling, it 
will remain at this size 
indefinitely until heated up 
again. Then, instead of melting, 
it merely shrinks pack to its 
original diameter. 

These properties produce 
extremely useful products for 
the electrical and electronics 
industry. Cable and wire sleev- 
ings of many sizes, mainly in 
polyolefins and elastomers, have 
been developed that can be 
simply slipped over the cable 
and heated with a hot-air gun 
to give a tight-fitting, insulating 
seal. 

The idea has been extended 
to muM-pin flat plugs and 
sockets, but with an added 
bonus. Tiny sleeves containing 
a small solder ring are slipped 
over the plug/socket pins and 
the stripped-back ends of the 
connecting wires inserted into 
the sleeve. A suitable level of 
heat then melts the solder and 
shrinks the sleeve in one opera- 

A is the tiny sleeve containing a small adder ring which is 
placed over the two ends which are to be connected 

tlon—but without melting or 
otherwise damaging it. Time- 
consuming individual pin- 
soldering operations are 
obviated. 

Raychem has also developed 
a nickel-titanium alloy with 
similar properties. This u shape 
memory" metal takes on soft, 
lead - like characteristics if 
reduced below a specific, low 
temperature, but will return to 
its original shape when allowed 
to warm up to room, tempera¬ 
ture. 

The technique has been 
successfully used in the North 
Sea to avoid undersea welding 
of pipes—a basically difficult 
task due to poor visibility. 

Instead, connecting collars 
with a diameter slightly smaller 
than that of the pipes are taken 
to the sea bed in refrigerated 
containers and slipped over the 
end of one of the pipes. The 
other pipe-end is inserted and 
in a few minutes the collar, as 
it warms up, grips both ends to 
make a sealed coupling. 

In one of the company's more 
recent developments, polymer 
and carbon black are blended 

to give conductive plastics or 
various resistivities, used as the 
“insulation” material in twin 
conductor cables, a heating 
effect can then be uniformly dis¬ 
tributed down the cable’s 
length. 

Several applications have re¬ 
sulted. Wrapped around pipes 
in process plants for example, 
the temperature of the contents 
can be kept within limits. This 
is because the cable is self-regu¬ 
lating: as it heats up, an expan¬ 
sion at molecular level takes 
place, .the resistance goes up 
and, therefore, the heat dissi¬ 
pated goes down. The effect 
takes place selectively at various 
points down the pipe, to suit 
the temperatures at those 
points. Similarly, pipe freeze-up 
can he prevented. 

Other products have been de¬ 
veloped that heat the fuel lines 
of diesel engines in arctic con¬ 
ditions to keep the fuel fluid. 
Yet another version has been 
used to prevent points freezing 
on railways—London Transport 
is currently conducting tests at 
Stanmore and Cockfosters, and 
British Rail at Swindon. 

The* material has even been 
made into a thermally sensitive 
switch, to act as a current 
limiter in electrical circuits. If 
too much current is flowing, the 
material heats up, offers a high 
resistance, and cuts the current. 
These devices have been used 
in the Kodak Disc camera for 
example, to prevent inadvertent 
high current discharge of the 
batteries due to short circuits. 

An interesting variant is 
called AnodeFlex. Here a length 
of specially formulated cable is 
run round steel structures (stor¬ 
age tanks for example) to give 
corrosion protection. The cable 
takes the place of the fixed 
anode in cathodic protection 
systems and has the advantage 
that the protective current is 
distributed evenly round the 
'Structure, making it more effec¬ 
tive. 

Unheralded, Raychem has 
also been working on a fibre 
optic communications cable 
system for use by electricity 
generating authorities along 
their grid tower routes. Unlike 
the BICC/Plessey Fibfal 

The technique has been 
successfully used in 
the North Sea 

approach announced IS months 
ago, in which the fibre is con¬ 
tained within the earth cable 
spanning the very tops of the 
towers, the Raychem system is 
helically wrapped round -one of 
the live conductors, obviating 
the need to re-lay the earth 
cable. 

The company has used a 
special high voltage non-tracking 
plastic sheathing and has de¬ 
veloped an extraordinary helical 
winding machine which moves 
along the grid conductor, towed 
from the ground. 

The Swindon laboratories are 
well equipped for fundamental 
investigations into the chemis¬ 
try of polymers with an array 
of gas chromatograph and X- 
ray analysis instruments and a 
scanning electron microscope. 

In addition, there is a full 
scale experimental production 
process department with 
modern plastic extruders, com¬ 
pression and injection moulding 
machines. 

The properties of experi¬ 
mental products are exhaustively 
researched, often using purpose- 
built instruments. 

1 BRITISH TELECOM aims to 
| hit back at its rivals in radio 
! paging by introducing a new 
! device that will receive written 
[ messages. 

The corporation's radio pag- 
j ins subsidiary is easily the 
1 leader in Britain in this area 

of business. It rents out to 
customers some 290,000 pagers 
mobile terminals that t{ansniit 
a series of audible tones, thus 
alerting their owners to tele¬ 
phone a specific number or 
take some other action. 

British Telecom's closest com¬ 
petitors, Air Call and Digital 
Paging Systems, account for 
20,000 and 5,000 pagers respec¬ 
tively. 

But these two companies have 
stolen a march on the corpora¬ 
tion in one way. They both 
rent to customers pagers that 
produce not just “ blips ” but 
whole lines of text. 

Air Call and Digital Paging 
offer the same terminal made 
by Motorola—that can store up 
to 160 characters of information 
on a small display. This, the 
companies argue, is more than 
enough for most messages. The 
facility saves the person being 
paged the trouble of telephon¬ 
ing a specific place—say his 
home or office—to find out the 
nature of the message. 

In contrast, British Telecom 
offers only a simple form of 
display pager. It has room for 
just 10 digits and cannot trans¬ 
mit letters of the alphabet. 

Just 3,000 people rent these 

terminals from British Telecom. 
The corporation will announce 

later this year a display pager 
that can reproduce a full mes¬ 
sage. 

The delay, according to offi¬ 
cials at the corporation’s radio 
paging division (a branch of BT 
Enterprises), is due to the 
absence of display — paging 
terminals that will work accord¬ 
ing to the international standard 
for paging. 

This is the POCSAG standard 
worked out by engineers at 
British Telecom (then the Post 
Office) in 1978. The standard 
was adopted internationally for 
tone pagers two years ago. 

British Telecom says that it 
is worth waiting for display 
terminals that receive signals 
coded according this format 
The transmissions will be 
shorter and so use the air waves 
more efficiently. 

With the POCSAG standard, 
British Telecom says, a trans¬ 
mission of 10 characters takes 
one-third of a second, compared 
with three times this figure for 
non-POCSAG terminals of the 
kind used by the corporation’s 
rivals. 

STC, Motorola, Multitone and 
several Japanese companies are 
among the manufacturers work¬ 
ing on POCSAG-type terminals 
for display paging. 

Typically the rental for an 
ordinary tone pager is some 300 
a day, about one-third the figure 
for a display pager. 

PETER MARSH 

ENERGY CONSERVATION 

Lighting control 
Concord Controls, a small 
Milton Keynes company set 
up in 1982 as a joint venture 
between Rotaflex and Pratec, 
the technology investment 
arm of the Prudential Assur¬ 
ance Company, has Introduced 
a simple but effective product 
for the control of lighting. 

According to the company, 
people in offices will quickly 
turn the lights on In dull 
weather, but are unlikely to 
turn them off again when the 
daylight improves to a level 
at which perhaps only half of 
them need be burning. 

The problem is that most 
fluorescent tube lighting is 
switched so that all the tubes 
are either on or off. So the 
Concord engineers designed a 

simple device that can be 
fitted to any glow-start 
fluorescent unit in less than 
30 seconds. 

Called Spli(start, the device 
has die effect of plating a 
switch in series with the 
starter of one of the tubes 
In a twin tube fitting. On 
first applying voltage, the 
switch remains open and the 
glow starter is prevented 
from firing the tube. Only 
one of the tubes lights up. 

However, a subsequent 
brief mains interruption 
caused by the user turning 
the light switch quickly off 
and then on again, closes the 
electronic switch and allows 
the unite tube to fire norm¬ 
ally. More on 0908 644366. 

Fibres 

Optronics 
gets funds 
OPTRONICS, the Cambridge- 
based fibre optics company, 
has received as invetemeirt 
of £300.000 from dty brokers 
Stathaxn Duff Stoop in return 
for 27.5 per cent of the 
company’s equity. 

The money will be used tor 
expansion of Optronics’ 
activities. Today it specialises 
In making and marketing 
fibre optic components and 
electro-optic systems in com¬ 
puter and process control 
applications. 

One of its more recent 
developments was that of an 
image digitiser which is used 
for the protection and copy¬ 
ing of archive material. It 

however, also be used for 
high speed document trans¬ 
fer and has potential in 
electronic mail, document 
storage and retrieval 
applications. 

The company intends to 
expand its activities in data 
communications and process 
control particularly In safe 
monitoring; data gathering 
and telemetry over the next' 
IS months following several 
trials of Its fibre optic process 
control instrumentation 
around the UK. 

Optronics has ambitious 
plans to raise its turnover 
from an expected level of 
£6.Sm in 1984 to £600m by 
1990. 

Messages 

Telex via 
micros 
Telex messages can be sent 
from word processors, elec¬ 
tronic typewriters, micro, 
mini »nj mninframn com¬ 
puters using Tel exbox n from 
Data and Control Equipment 
(0296 32971). 

Obviating the need for a 
dedicated tries machine, the 
small desk-top unit is com¬ 
pletely self-contained and 
needs no special software. 
Communication . with the 
computing device is via an 
ASCH port. 

Among the features pro¬ 
vided are selectable automatic 
re-try, a printer connection, 
fully buffered operation and a 
large message store. 

1M1 
for buBdmg product®, . 
heat exchange; drinks _■ . 
dispense, fluid powefi 
special-purpose valves, 
general engineering, . 
refined dm) wrought metals, 
mpte, 
Bkminghom, England 

Heating 

Domestic 
controller 
There can'hardly be a house¬ 
holder who Jus not wondered 
how much it Is casting him to 
hold the house at. say; 
21 deg C while the outside 
temperature is sevend degrecs 
below. 

Those who feel the need to 
know wfll welcome a central 
heating controller that not 
only allows the nsnal eophto. 
tinted programming possible 
with a microprocessor, but 
also shows on a display heir: 
much is being spent on n. 
day to. day basis —- <»v own.' 
hoar by hour if desired. - 

The controller b called 
Checkeest and comes item 
Harp Heating of Bromley, 
Kent although tt will only he 
available for -the time being 
on heating systems the com¬ 
pany installs itself. More on 
012-464 6575. 

Conference 

Manufacture 
Both the implications and the 
implementation of computer 
integrated manufacturing will - 
be dealt with at a conference 
called “Factories In 2001 
AJX,” to be held at the Shera¬ 
ton Skyline HeteL en March 
6 and 7. 

There will be speakers from 
Xnbncon, Cambridge Consul¬ 
tants, SRI International, Lan¬ 
caster, Aston , and Liverpool 
Universities, DEC, Appifcen, 
GE (USA).- SI Handling, 
Hartonair and BL Systems. 

Rather unusually in this 
subject area, the organisers, 
Computer Application Consul¬ 
tants of Ascot, have bitten the 
lrallet as It were, and invited 
presentations from both the 
AUEW (John Tnchfidd) and 
ASTMS (Tim Webb). 

More details from Jill 
Barker, CAC Conferences, 
Index House, Ascot, Berks 
(0990 23377). 

CONTRACTS & TENDERS 

ETHIOPIAN TRANSPORT 
CONSTRUCTION AUTHORITY 

INVITATION No. T-05/76 
The Provisional Military Government of Socialist 
Ethiopia, Ethiopian Transport Construction Authority 
announces the release of an international tender for 
the purchase of Road Construction and Maintenance 
Equipment. 
A loan Is available from the African Development Fund 
(A_DJ\) and interested bidders from member countries 
and participating states of the A.DJ. are requested to 
collect bid documents and specifications during office 
hours from the Procurement Office. Room 106, of 
Ethiopian Transport Construction Authority against 
payment of Birr 20.00 for each set of documents. 
Bids will be opened in public in the Conference Room. 
4th Floor, of the Ethiopian Transport Construction 
Authority headquarters building on March 27, 1984 at 
10.00 hours Addis Ababa time. 
Tbe Authority reserves the right to reject any or all 
bids that are not in conformity with all conditions and 
specifications mentioned in the tender. 
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ENERGY REVIEW T’1 

A race to find oil beneath British soil 
By Dominic Lawson 

A HUNTSMAN, complete with 
red jacket, reins up his mount 
at a hedgerow. Further down 
the narrow country road, a wild 
deer grazes next to a donkey. 
Nearby are three other donkeys 
nodding rhythmically. Their 
diet: over 4,000 barrels a day of 
best quality Wytcb Farm crude. 
For these are no ordinary 
beasts but the nodding 
donkeys” used to draw up oil 
from below the ground. 

The Wytch Farm oilfield, 
thousands of feet below the 
Dorset countryside, could con¬ 
tain about 200m barrels of oiL 
That makes it a “ giant ” in the 
language of the U.S. oilman, and 
it is larger than most of the next 
generation of North Sea fields. 

The scale of onshore produc¬ 
tion in Britain is still tiny com¬ 
pared to offshore. Last year on¬ 
shore output was 315,000 tonnes, 
out of Britain’s total production 
of about 111m tonnes. 

But North Sea output is now 
peaking and will soon move into 
decline. With the prospect of 
diminishing returns from the 
North Sea—because discoveries 
are likely to be increasingly 
small and remote—companies 
from BP and Shell down to such 
minnows as Honey Bear 
Petroleum, are stepping up the 
race to find oil beneath British 
soiL 

That race intensified when 
the shipping and property con¬ 
glomerate, Trafalgar House, 
announced on January 5 an 
agreed £78.5m takeover bid for 
Candecca Resources. Candecca 
has Interests in licences cover¬ 
ing &3m acres of British land, 
the largest spread of any oil 
company. The bid valued 
Oandecca's unexplored acreage 
at around £2 Dm, and that un¬ 
expectedly high figure has 
caused the City and the oil 
industry to revalue other on¬ 
shore oil companies. 

The man behind Trafalgar’s 
unexpected move is Mr John 
Williamson, who joined the 
group in September 1982, 
having been BP'S man in charge 
of UK exploration and produc¬ 
tion both on and off shore. Mr 
Williamson contrasts the cheap¬ 
ness of onshore oil exploration 
with M blundering about in 
thousands of feet of water north 
of the Shetlands." 

That may he an extreme com- 
lmrison, but the economics of 
onshore oil remain persuasive. 
According to Mr Paul ElHs of 
Charterhouse Petroleum, an 
onshore well costs between 
5500,009 and $L5m compared 
with anything up to £20m in the 
North Sea. Mr Ellis disputes 
the argument that chances of 
finding oil onshore are more 

remote, pointing out that “ our 
consortium’s last three onshore 
exploration wells, in Gadley 
Bridge, Palmer's Wood and 
Bottoms Copse, have all struck 
oiL" The second largest proven 
onshore field in the UK, Humbly 
Grove in Hampshire, was dis¬ 
covered by the first wildcat 
drilled by Carless Cap el and 

. Leonard. 
Palmers Wood, Bottoms 

Copse, Humbly Grove—the 
register of notable onshore finds 
sounds more like the itinerary 
of a rambler or bird-spotter 
than that of the oilman. But it 
is a clue to the biggest problem 
facing UK onshore exploration 
companies—bow to meet tbe 
objections of environmentalists 
and locals, and gain the 
approval of county planning offi¬ 
cers. 

Environmental objections re¬ 
sulting in a public inquiry have 
prevented Shell from a pro¬ 
posed drilling programme in 
the New Forest Conoco’s plans 
to extract oil from its licence 
area covering Ashdown Forest 
have met sustained local oppo¬ 
sition, augmented by that of 
Mr Christopher Robin Milne, 
whose grandfather, A. A. 
Milne's, 100-acre wood is near 
tbe American company’s licence 
area. 

The East Sussex County Coun¬ 
cil is expected shortly to 
declare the Ashdown forest area 
“no go” for oil exploration 
and development 

It is backed by the Sussex 
branch of the Council for tbe 
Protection of Rural England 
which recently fulminated: 
“ With a surplus of oil through¬ 
out the world there is no pos¬ 
sible justification for allowing 
American-based oil companies 
to go marauding wherever they 
choose in the English country¬ 
side.” 

Conoco takes great pains to 

A BP ** nodding donkey ” in the East Midlands 

present a human face to the 
communities in its target areas, 
largely by holding public meet¬ 
ings in the affected parishes. 
But the other leading company 
in the South of England, Carless 
Cape! and Leonard, seems to 
derive an advantage from being 
an English family firm. The 
chairman. Mr John Leonard, 
who in manner and appearance 
is much more an English 
country gentleman than an oil 
potentate, reinforces that by 
paying personal visits to the 
homes of those who would be 
affected by his company's drill¬ 
ing programme. 

Hitherto dhe major onshore 
discoveries hove been m the 
rural south of England, atm* 
this has thrust the -problem of 
the ecology to the fore. But 
there is a second proven oil 
province in the UK. That is the 
East Midlands, where BP has 
been steadily producing oil 
since 1939, when At was 
prospecting under the name of 
D’Arqy Exploration. Production 
amounted to 300,000 toames 
during the war, when BP*s East 
ffifflends oilfields were of 
considerable strategic Impor¬ 
tance, befog Britain's oily 
source of oil «hat was out of 

U K ONSHORE OIL INDEPENDENTS 
Year end Pre-tax profits* Turnover Estimated number 

of onshore weds 
planned for 1964 

Candecca Resources! 31 Mar 1983 (£684,000) £75.000 22 
Caries* Cape! & Leonard 31 Mar 19S3 £2J4m <81An 8-9 
CharterhaJI 30 June 1983 £201,560 £3^37,786 1 
Charterhouse Petroleum 31 Dec 1983 £9J>mf n/a 8 
Clyde Petroleum 31 Dec 1982 (£511,000) £31.35m 1-2 

Floyd Oil 30 June 1983 £60383 £370,056 7 
Goal Petroleum 31 Dec 1982 £920.000 £4.43m 1 
Hadton Petroleum 31 Dec 1982 (£65.000) — 9-9 
Marine* Petroleum 31 Dec 1982 (£4,174,043) £299,736 9-9 

* Profits do not indude onshore oil revenue. None of these companies is yet producing onshore, though 
several have made commercial finds. 

t Rights issue forecast. 
t Part of Trafalgar House since Feb 1984. 

the range of U-Boats. 
One reason for 4fce relative 

obscurity of BP’s Midlands 
operations, which have pro¬ 
duced dose to 25m barrels of 
oil. is that they do not stand 
out in an area already a major 
province for another extractive 
industry—coaL 

However, it would he wrong 
to paint Dorset as dozing is a 
pre-industrial, Thomas Hardy- 
style idyll until the oil 
companies moved So. Next to 
the British Gas gathering 
station for the Wytch Farm 
field there is a ball day 
processing operation, belonging 
to English China Clay. The 
land around 4s covered with 
white fall out. The Wytch Fazm 
gathering station, however, is 
clean to the point of being 
almost antiseptic. 

Scenes like that lead some 
oil companies to suspect that 
double standards are being 
employed aft their expense. , 

BP will be the operator of 
Wytch Farm, when British Gas, 
under orders from the Govern¬ 
ment, finally relinquishes its 50 
per cent stoke in the fields 

The sale has been delayed 
for almost three years, partly 
because British Gas is an un¬ 
willing and forced seller, and 
partly because of uncertainty 
about the field’s future develop¬ 
ment. 

However, Dorset County 
Council resents the imputation 
that it is holding up the exploi¬ 
tation of a great national asset. 

Dorset's chief planning 
officer, Mr Alan Swindall points 
out that the deday cannot be 
attributed to the Council since 
BP has not yet approached him 
with plans for further develop¬ 
ment 

Together with Candecca, 
Conoco, Charterhouse Petro¬ 
leum and Carless, another 
prominent company in the UK 
onshore industry is Floyd Oil 
Participations, which has con¬ 
centrated its exploration in the 
East Midlands. Its Managing 
Director is Dc Vic Colter, who 
as chief geologist for British 
Gas was tbe man who first iden¬ 
tified the potential for oil in the 
Wytch Farm geology. In Dr 
Colter’s office there is a Jam 
preserve jar which contains the 
first oil taken by foe hardhats 
from the driil pipe at Wytch 
Farm. Over ten years old and 
caked with mud. the ■ sample 
must be the holiest relic of 
Britain’s onshore oil industry. 

Companies looking for 
onshore oil must also reckon 
with the opposition of land- 
owners. as distinct from the 
environmentalists. It is an 
unromantic fact that to find oil 

in one's bade garden in. modem 
Britain is more of a curse than 
a blessing. For, since the 1934 
Petroleum Production Act; 
ownership of 41 naturally 
occurring” oil has been vested 
in the Crown. 

Landowners can do their best 
to attract a hard bargain from 
oil companies wishing to pur¬ 
chase or lease land. But modem 
techniques, such as drilling 
deviated, or even horizontal 
wells, tend to reduce the oppor¬ 
tunity for a landowner success¬ 
fully to pressure an eager tel 
company. 

. Already a quarter of the land 
mass of Britain is covered by 
oil exploration or production 
licences. Most recently the 
industry has started to look in 
various parts of Scotland, where 
oil is seen as a much needed job 
creator. 

But unlike other extractive 
industries in this country, oil is 
not labour intensive. Wytch 
Farm, the largest oilfield likely 
to be developed in Britain, 
provides jobs for a mere 70. 
' Although tiie discovery of 

Wytch Farm boosted the search 
for oil onshore, Its size will 
almost certainly remain atypi¬ 
cal of the Industry. 

But small discoveries will be 
highly profitable. The rationale 
of onshore oil in this country is 
one of low cost, small accumula¬ 
tions which benefit by one of the 
vagaries of the -tax law. Petro¬ 
leum Revenue Tax is not pay¬ 
able on a field producing less 
-than 10,000 barrels a day. 

The Government is now 
taking onshore oil tsertousSy. 
The Department of Energy 
plans radical changes in (he 
way in white] companies conduct 
their exploration and produc¬ 
tion. 

Under the old system of Ucexc- 
etag, a company could knock 
on the door of the Department 
at any time and ask for blocks 
of up to 800 sq km. .Under the 
new proposals, companies could 
find themselves taking part hi 
licensing rounds of fixed dura¬ 
tion, as in the North See. And 
tbe did jumbo blocks would be 
replaced by ones of no more 
than 100 sq km. 

The Department' item also 
pleased the enviromnentirtists 
by suggesting that companies 
will have to get planning per¬ 
mission before they are granted 
licences to explore, appraise, or 
produce oil. When the new pro¬ 
cedures become Mw'lMer this 
year, the UK’s onshore <oti in¬ 
dustry will have come of ege. 
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• 'ST ^ Even the healthiest business can 
C*\E^ C suflfer at hands of a timid investor. 
J J J His concern for his own skin 

5^r could prove fetal for a growing company* 
But there's one investor you can rely on for whole¬ 

-hearted support ICFC. 
... ■ * We're part of the 3i group and we're the 

world's largest source of risk capital for small to medium 
sized businesses. 

We also go out of our way to do what's best for them. 

That's why out of the 7,000 financial packages we've 
provided since 1945, no two have been identical What you'll 
get is a solution tailor-made to promote sturdiest growth* 

And the security of knowing that al 
though all our solutions may be different. 
one thing always remains constant 

Our commitment 
PART OF 35 
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GERVAIS* COLOURFUIXY 
packed cartons or creamy 
fruit - flavoured “Petits 
Suisses" can be found on 
supermarket shelves from 
Tokyo to SZesico City. 

“ I strongly believe in the 
globalisation of taste." says 
Pierre Dupasquier, 53, head 
of the dairy products, divi¬ 
sion of J3SN, the French con¬ 
glomerate. slipping into the 
new jargon of the food pro¬ 
cessing industry. Over the 
last three or four years he 
has based the division's 
strategy on the belief that 
tastes in food are becoming 
increasingly worldwide. 
“ The heart of our business," 
he says, "must lie in 10 or 
12 well defined products 
which can be sold through¬ 
out the world." 

Dupasquier takes as his 
models two U.S. companies— 
McDonald’s, which is now the 

suit of a ‘global taste’ 
David Hoasego explains why BSN’s markets are increasingly concentrated outside France 

largest restaurant chain in 
Japan, and Coca-Cola, which 
has achieved worldwide sales 
without varying its product. 
“People are still reluctant 
to concede that taste In food 
can span the globe," he says. 

He supports his argument 
— and in so doing reflects 
the American-style approach 
of BSN’s marketing — by 
pointing to a recent article 
in the Harvard Business 
Review on "The globalisation 
of markets." Dupasquier 
believes that Gervais’ range 
of “Petits Suisses," yoghourts. 
white cheese and desserts have 

ly Antoine 
>oud courts 

• A 0 

BSN’s net profits expanded by 
an average of almost 30 per 
cent FFr 574m (£-=8m) in 1932. 
With turnover of FFr 2L.Sbn, 
BSN is the fourth largest private 
company in France. 

Its acquisition strategy has 
always followed certain clearly 
defined principles. It seeks well 
known brand names which are 
market leaders or number two 
in their field. According to 
Antoine Riboud, president of 
BSN since its birth through 
a merger IS years ago. “it is 
a mistake, when operating In 
mass consumer foods, to pur¬ 
chase market shares that are 
too small to permit economies 
of scale in production, distribu¬ 
tion or advertising." It is equally 
a mistake, he says, to acquire a 
monopoly. Competition helps 
to stimulate the market and 
enlarge it Thus in France, all 
the major BSN brand names 
“ have market shares of between 
20 and 45 per cent" 

Other important criteria for 
Riboud are a good distribution 
network and a pool of mana¬ 
gerial talent He tends also to 
insist on expanding through 
direct investment that gives him 
management control — even 
though this is more costly in 
terms of 'both funds and man¬ 
agement time than the 'franchis¬ 

ing agreements used by French 
rivals like Yoplalt 

“ BSN is like a Japanese 
group," says one analyst "It 
takes its time and moves slowly 
before making a purchase." 
Riboud agrees. He says that in 
spite of a reputation for im¬ 
patience that has lingered since 
his failed takeover bid for the 
Saint-Gobain glass group in 
1968, ihe is “fantastically cau¬ 
tious." 

Since moving into mass con¬ 
sumption food products in the 
1970s, Riboud has emphasised 
the importance of marketing 
and has established one of the 
strongest marketing teams of 
any French company. " We 
have recruited.’’ he says, “ from 
the storehouses of the big ILS. 
companies and other multi¬ 
nationals ... Colgate-Palmolive, 
Procter and Gamble, Nestle and 
Unilever.” His number two 
today, Francis Gautier came 
from Colgate; Pierre Dupas¬ 
quier, now -head of the dairy 
products division and Michel 
Lasfargues, head of the drinks 
division, both came from 
Procter and Gamble. 

Successful marketing, Riboud 
insists, depends first on achiev¬ 
ing a better quality/price ratio 
than one's competitors. But 
with tastes in food becoming 

the qualities needed for 
"globalisation.” 

They are “ nutritious, 
healthy and taste good," he 
says. They can be served 
without further preparation 
and have a favourable price 
cost ratio. 

Gervais has already 
globalised its frnlt-flavoured 
“Petits Suisses" which are 
now identically produced, 
packaged and marketed 
throughout much of the 
world. Advertising campaigns 
are virtually the same in 
such diverse markets ns West 
Germany and Brazil, and 

even use the same film 
material 

The aim, Dupasquier says, 
is to project them as a sort 
of “ magic potion ” that gives 
children renewed mental and 
physical vitality. Because 
they are more concentrated 
than yoghourts, they are more 
expensive and thus consumers 
need persuading to pay the 
extra price. 

Campaign slogans have 
been chosen which have 
worldwide implications. One 
much displayed advertisement 
focuses on the theme that a 
Petit Suisse is “ worth a 

GROUPE. 

steak." Steaks have an image 
of strength from the U.S. to 
Japan. 

For BSN’s dairy products 
division, Japan was the last 
unconquered frontier. 
Japanese consumption of 
milk products is a fraction of 
that in Europe and the U.S. 
but is now growing. 

BSN launched its attack on 
the Japanese market through 
a joint venture signed in 
1979 with Ajinomoto, the 
Japanese food group which 
gives both partners 50 per 
cent “We chose Ajino- 
moto,” says Dupasquier, 
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Increasingly global, he believes 
that marketing opens up almost 
unlimited possibilities. 

“ What is the reason, for the 
great success of yoghourt in 
France?" he asks. The answer, 
he claims, is that ’’ it's cheaper 
than an orange. Thus if a house¬ 
wife has to make a choice of 
a dessert, and there has been 
a proper marketing campaign, 
she will choose a yoghourt 
rather than an orange. It costs 
less, and is better for her 
child's health. One day the same 

CONTAINERS 1978 1979 1980 1981 1982 

phenomenon will exist in 
Japan." 

Riboud, 65, has diversified 
BSN in a way that has no paral¬ 
lel in French industry. Be has 
transformed it from being a 
European fiat glass producer 
into the country's leading food 
processing company with world¬ 
wide sales of yoghourts, mineral 
waters, beer and pasta. 

As he tetfs the tale, it was 
a case of pouncing on an un¬ 
looked-for opportunity. In his 
bid to catch up with inter¬ 

Chris Walker 

national food giants like Uni¬ 
lever and General Foods, he 
had been looking for fresh 
acquisitions outside France. 

But last year he bad an un¬ 
expected visit from Xavier 
Gardinier, the head of two pres¬ 
tige champagne bouses, Pom- 
mery and Lanson. Gardinier, 
whose family firm had also 
made an unlikely switch from 
chemicals into champagne, 
wanted Riboud’s advice on 
whether a family enterprise 
could continue to shoulder the 

“because it already has an 
extensive distribution net¬ 
work and Is used to working 
with foreigners," Ajinomoto 
has tie-ups with General 
Foods and the Kellogg cereal 
group. 

Since starting up In Japan 
with its own production facili¬ 
ties, BSN sales or milk pro¬ 
ducts have been expanding at 
a rate of about 25 per cent a 
year. The Japanese have 
come to like yoghourts as 
snacks. Dupasquier has now 
set himself two goals — to 
expand the range of products 

huge burden of financing an an¬ 
nual champagne output of 9m 
bottles a year. 

The outcome was an agree¬ 
ment for BSN to take over Fom- 
mery and Lanson. The deal has 
brought into the BSN stable 
France's third largest cham¬ 
pagne producer with exports 
accounting for 55 per cent of 
sales. It has opened up for BSN 
what Riboud now describes as 
a new “strategic" line of de¬ 
velopment in luxury products, 

Riboud's strength has always 
been his speed to seize new 
opportunities. Two years after 
the merger in 1966 of glass 
manufacturers Boussois and 
Souchon Neuvesel. he was 
blocked in his attempt to ex¬ 
pand the newly formed BSN 
when his dramatic takeover bid 
for the Saint Gobain glass and 
pipe group collapsed. In retro¬ 
spect it was a lucky failure 
because Saint Gobain was 
nationalised in 1982. 

Thwarted cm that front, he 
began in the early 1970s to move 
BSN out of glass, where profits 
were low and investment high, 
into food and drink. 

He bought the breweries 
Kronen bo urg and Society Euro- 
ptene de Brasseries at the 
start of an expansion trail that 
has made BSN Europe’s lead¬ 
ing brewer. He added Evi.au and 
Badoit to become Europe’s 
largest producer of mineral 
waters. 

In 1972 he moved into dairy 
products through acquiring 
Gervais - Danone. BSN now 
claims to be the “world’s 
leading manufacturer of dairy 
products." It has concentrated 
on yoghourts, desserts and 
white cheese and expanded to 
the U.S. (through the purchase 
of the Dannon Company), 
Mexico, Brazil and Japan. 

from the four or five Items 
currently available, and to 
enlarge sales beyond the 
Tokyo region where they Wt 
currently concentrated. 

Ajinomoto - Danone is 
already number two In yog- 
ho art sales, la the Tokyo area. 
“We are generally market 
leader where we are estab¬ 
lished," says Dupasquier. la 
France, Gervais Danone tops 
the league in sales of milk- 
based products, controlling 
about a third of the market. 
In Mexico and Brad! it has 50 
per cent. 

An exception is Britain 
where It bad a subsidiary but 
subsequently ceased to manu¬ 
facture. Rut Dupasquier says: 
«H remains an irnputM 
market for bs.” He intends 
to be back—most likely, In 
the Initial Stages, through 
imports from France. 

From Sir James Goldsmith's 
Generate Occiden tale. Riboud 
bought the Amora. Yandamme 
and “La PJe qui chante” trade¬ 
marks: from Britain's Brooke 
Bond he bought its Liebig sub¬ 
sidiaries in France, Italy and 
Belgium. 

The BSN range of grocery 
products now runs from pasta 
to mustard, soups, jam and baby 
foods. 

At the same time as building 
up BSN as a food processing 
group, Riboud also laid the 
ground for shedding its flat 
glass interests. By 19SQ, a 
costly restructuring enabled 
him to conclude profitable sales 
with PiUdngtan of Britain, 
Asahi of Japan and PPG Indus¬ 
tries of America. Flat glass, 
which in 1968 had accounted 
for 95 per cent of BSN’s 
empire, bad disappeared from 
its books by the end of 1982. 

Riboud’s latest acquisitions 
fit well into his fcbecry of a 
worldwide market for food; he 
believes that champagne can 
provide a "locomotive" to boost 
the sales of other BSN mass 
consumer items. “In a bar in 
Hong Bong or Dallas," he says, 
“Pommery. Lanson. Kronen* 
bourg and Evian make a happy 
household.’’ 

Notwithstanding (the gains he 
expects to make from buying 
two French champagne houses, 
Riboud insists that BSN’s main 
Hue of expansion must be 
through further acquisitions 
abroad. 

“We must amortise our re¬ 
search expenses and develop¬ 
ment on a worldwide turnover," 
he says. “By the end of the 
century France will represent 
only 1 per cent of the world's 
population, which is an In¬ 
sufficient market for our pro¬ 
ducts.” 

BUSINESS 
PROBLEMS 
qy cub legal '>>fr 

Redundancy 
TFuTnwi 

1 have recently been told by i 
the inspector otTiaea that * 
payment of £21,506 awarded 
tor less « office following 
redundancy , fit .hat to be 
allowed. The dretnasUnees 
are that my wtfe aad 1 wen 
the sole shareholders in a 
limited company, running a 
newsagents and some seaside 
kiosks. I was the manager of 
the newsagents and started 
with a salary «f£S,690 pec 
annum. This was Increased 
to £5,200 per annum for the 
last three nHurthS : prior to 
selling the shop, ..Tour yean 
after tt opened. It was mainly 
.because 1 took a low salary 
and worked excessive hours 
that the shop was successful. 

Before selling the shop, I 
contacted the redundancy pay. 
brents office and waa visited 
by one of their.officers. Be 
confirmed that l would 
become redundant under the 
terms of the Act and that In 
addition to normal redund¬ 
ancy payment, could be 
awarded a tax free gratuity 
of up to £25,690. 1CTA 
Section 186 subsection 3 also 
confirms this. • 

The shop was sold in 
March 1981 and the Hades 
disposed of sum fit months 
later. The Inspector of Taxes 
now rfadwre that in view of my 
salary and length of service, 
the compensation for leas of 
office is not acceptable. He 
has offered to apportion £6,060 
as compensation and the 
remainder as-' additional 
emoluments for the period 
August 31 to February 11981. 
h he entitled to overrule 
ICTA Section 88 which lays 
down no qualifications for the - 
tax free payment, and If so. 
Is he -entitled to base his 
assessment of a fair payment 
on my salary which was ex¬ 
tremely low, rather than my 
worth to the cempeayr 

On the bate facts outlined, 
your tax inspector’s offer looks 
generous. 

The company’s auditors for 
any local accountant) -will be 
able to explain why it is not 
possible for controlling share¬ 
holders ito avoid tax in this 
manner. - 
No legal responsibility con be 
accepted by the Financial Times far 
the answers given In these, columns. 
AU Inquiries will be answered by 
post as soon as possible. 

of business 
well take 
care of yen. 

i 

FT-Plan 
Wfe are what we digest. Medical 

opinion has never been more didactic 
about the importance of a balanced diet. 

\feur daily needs 
Nowadays every school 

child can tell you that protein 
builds muscles, carbohydrates 
provide eneigy, calcium is 
essential for strong bones and 
teeth, vitamins and minerals 
for building the body’s 
resistance to everyday ailments. 

F-Plan andFT-Han \J 
More recently the F-Plan 

has publicised the need to make 
our digestive systems work hard on 
fibrous materials. And now the very 
latest scientific research reveals that 
our brain cells are equally in need of 
strenuous daily exercise. 

Without a daily diet of hard 
fact.weighty opinion and considered 
comment the brain atrophies, grows 
sluggish and cannot react quickly to 
the demands of business life. 

\bur daily FT diet 
Fortunately these problems 

can be overcome very simply. 
A daily diet of the Financial Times 
provides all the information and 
comment your brain needs to keep 
it active and healthy. It will keep 
you alert, bright-eyed, on your toes, 
ready to deal with every eventuality. 

Today and every day 
Remember, we are what we read. 

Give your brain the exercise it needs. 
Take the FT everyday, and maintain a 
healthy mind in a healthy body. 

No FT-Plan...no comment. 

BASE LENDING RATES 
AJB.N. Bank - 9 % 
Allied Irish Bank. 9 % 
Amro Bank ..- 9 
Henry Ansbacher ...... 9 X 
Arbuthnot Latham....... 9 % 
Arm co Trust Ltd. . 9 % 
Associates Cap. Coxp. »}% 
Banco de Bilbao ...... 9 % 
Bank Hapoalun BM ... 9 % 
BCa .  9 % 
Bank of Ireland . 9 % 
Bank Leumi (UK) pic 9 % 
Bank of Cyprus .—.... 9 % 
Bank of Scotland_ 9 % 
Banque Beige Ltd. ... 9 % 
Banque da Rhone.10 % 
Barclays Bank .—.... 9 % 
Beneficial Trust Ltd.... 10 % 
Bremar Holdings Ltd. 9 % 
Brit Bank of Mid. East 9 % 

I Brown Shipley . 9 % 
CL Bank Nederland ... 9 % 
Canada Perxnt Trust.. 10 % 
Castle Court Trust Ltd. 94% 
Cayzer Ltd. 9 % 
Cedar Holdings. 9 % 

I Charterhouse Japhet... 9 % 
Choulartons . 10J% 
Citibank Savings . 
Clydesdale Bank . 9 % 
C. E. Coates . 9J% 
Comm. Bk. of N. East 9 % 
Consolidated Credits... 9 % 
Co-operative Bank ...* 9 % 
The Cyprus Popular Bk. 9 % 
Dunbar & Co. Ltd-. 9 % 
Duncan Lawrifi ......... 9 % 
E. T. Trust. 94% 
Exeter Trust Ltd. 10 % 
First Nat Fin. Corp„..ll % 
First Nat Secs. Ltd... 104% 
Robert Fraser .10 % 
Grmdlays Bank ..* 9 % 

I Guinness Mahon . 6 % 

l Hambroa Bank ......... 9% 
Heritable & Gen. Trust 9 % 

l Hill Samuel ..5 9 % 
C. Hoare & Co.t 9 % 
Hongkong & Shanghai 9 % 
Kingsnorth Trust Ltd 10 % 
Knowsley & Co. Ltd... 94% 
Lloyds Bank . b 
Maliinhail Limited ... 9 % 
Edward Man son & fn. jn 
Meghraj and Sons Ltd 9 % 
Midland Bank . 9 % 

I Morgan Grenfell . 9 > 
National Bk. of Kuwait 9 % 
National Girobank ... 9 % Sational Westminster 9 % 

Qrwlch Gen. Tst...... fl % 
R. Ranhaei & Sons ... n « 
P. S. Refson & Co. ... 9 % 
Roxburghe Guarantee 94% 
Royal Trust Co. Canada 9% 

I J. Henry Schroder Wagg 9 % 
Standard Chartered -T7|| 9 % 
Trade Dev. Bank. 9 % 

Trustee Savings Bint 9 % 
United Bank of Kuwait 9 % 
United Mizrahi Bank... .9 % 
Volkskas Intnl. Ltd ... 9 % 
Westpac Banking Corp. 9 % 
Whiteaway LaidUnv ... 94% 
Williams & Glyn’s- 9 % 
Wintrust Secs. Ltd ... 9 % 
.Yorkshire.Bonk. 9% 
I MtmtMtm .of ih* Accaptins Hwm 

ComnwttM. - 
7-<t«y. dapothi 5.5%, 1-montfa 
6%. Fixed rata 12 months £2,500 
9% OB.000. 12 months S.S-*. 
7-day dspoalts on sums of: undsr 
£10.000 SV&. £10.000 up to <50.000 S%. £50,000 end over 7»,%. . 

It.deposits £1.000 and over 3*,“. 
21Xtay deposits ovar £1,000 VfK. 
Demand da posits S*>%. 
Mortgage teas rate. 

Clear your desk 
with an ELF 

Instant access to computer data or viewdata information requiring a desk 
space fractionaBy larger than the area of your company a/4 leaer paper - 
that's what the ELF terminal provides at the push of a button. 
Legibility of ihe 80 character wide 24 line Nckar^ree display b outstanding. 
Switch selectable viewdata mods (25 data fines, 40 characters wide) alvea 
comprehensive PresteP/vfewdaia capability. 

Standard QWERTY keyboard permits fully interactive contmuntaiJan with 
your computer. 
Interested? CaS Eesydtta now. 

WAiyUUtU Surrey SMI 3RR Telephone: 0t-to394» 
■eraflW to a rsgstorad [fade msk of 8nwb T«4«MA 
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Sheila Buskin and Shanghan Seymour in Strangers and Brothers: Geraldine James as Sarah 
and Urn Piggot Smith as Ronald Merrick in The Jewel in the Crown 

Television/Malcolm Rutherford 

Scott flattened—Snow rounded 
“We may divide characters 

into flat and round." That was 
E, M. Forster in Aspects of the 
Novel in 1927. 

The point about flat charac¬ 
ters is that they never really 
develop. They can be expressed 
in a single sentence. Forster 
took the example of Mrs 
Mlcawber. “I will never desert 
Mr Micawber” she said. And 
she didn't. 

The point about round charac¬ 
ters is that they are capable of 
surprising in a convincing way. 
Falstaff is round: so is Widmer- 
pool in the sequence of novels 
by Anthony Powell. 

Flat characters, as Forster 
admitted, do not necessarily 
make for bad literature. Most 
of the characters in Dickens are 
flat, but as a novelist Dickens 
was an immiinp success, and 
still is. Flat characters have 
the advantage of being easily 
recognisable and easily remem¬ 
bered. 

Besides, perhaps the world is 
flatter than we think. Most 
people seem flat, but sometimes 
it is their very flatness that 
makes them interesting. And 
the Forster thesis, however 
superficially attractive, always 
had a central flaw. The distinc¬ 
tion was too crude. Many 
characters are neither flat nor 
round. It is how they move 
from one state to another that 
arouses attention. 

Forster must have been very 
much on the mind of anyone 
who has been watching the 
series of televised novels in the 
last few weeks. It is not only 
that he dissected the workings 
of the novel so well in his Cam¬ 
bridge lectures. He also wrote 

the best novel about the British 
in India, and India’s effect on 
the British who went there. 

Paul Scott’s "The Raj Quar¬ 
tet," known on television as 
“ The Jewel in the Crown," 
owes an obvious debt to “A 
Passage to India 

Yet there is another reason 
why old literary debates are 
being recalled. Although it has 
been less acclaimed than 
Granada's venture into India, 
BBC 2 is serialising C. P. Snow’s 
Strangers and Brothers. 

Snow had a frightful argu¬ 
ment with F. R. Lea vis about 
the nature of culture and about 
what had, or had not, literary 
merit No one would have pre¬ 
tended that Snow’s characters 
were round and, one suspects, 
that Forster would have thought 
very little of his books. The sur¬ 
prise, however, is that the Snow 
sequence cranes oat rather bet¬ 
ter on television than The Raj 
Quartet Snow has gone round; 
Scott has gone flat. 

It should be said at once that 
there is no objective reason why 
a film should be judged against 
the novel from which it has 
been drawn. (The only subjec¬ 
tive reason is that some of us 
remember the books.) It is an 
entirely separate product to be 
judged in its own right. Yet 
it is still very odd that The 
Jewel in the Croton is not as 
good as it should be and that 
Strangers and Brothers looks 
much better than it read. 

The Raj Quartet has been 
coarsened and deprived of its 
subtleties. Here are a few ran¬ 
dom examples. Merrick is one 

of the great figures in a modern 
English novel, along with Wid- 
merpool; the development of 
the characters by the authors 
has a lot in common. Merrick 
has a complex about not having 
been at public school. But it 
is not really as simple as that. 
There are all sorts of other 
reasons why he comes into con¬ 
flict with the British, and Indeed 
the Indians, in India. The tele¬ 
vision concentrates solely on 
the school background. 

Mrs Layton, the mother of 
the two daughters, is clearly an 
alcoholic in the books. But she 
also has a bit of style and 
authority. On television she 
comes out largely as a bitch; the 
interesting edges have been lost 

Merrick apart, the roundest 
character in the hooks is Sarah, 
who develops all the time in a 
surprising yet convincing way. 
On television she becomes an 
utterly conventional character: 
the girl who thinks she's plain- 
overshadowed for a while by a 
younger, prettier but more 
stupid sister, and who gradually 
breaks out. She is the conscience 
of the novels, but that has not 
fully emerged from the screen, 
so far. 

Nor has there been all that 
much of India; it has all become 
a rather domestic drama. 

There la an episode in the 
books when Merrick suddenly 
impresses the officers by 
inviting them to smoke after he 
has given his lecture on the 
Indian National Army. It is 
a shrewd gesture, calculated or 
not, that makes them relax. It 
is omitted from the television 

version. It is rather like 
omitting the episode of Aziz 
and the collar-stud from A 
Passage to India. A European 
thinks that he is a typical 
Indian not to be wearing one; 
in fact, the irony is that he has 
loaned it to a European in 
distress. In The Jewel in the 
Crown ironies are out. 

By contrast the fascination of 
Strangers and Brothers con¬ 
tinues to grow. The episode 
about the election of the master 
to the Cambridge college is 
probably the best known of alL 
It was shown during the week 
that the Politburo was seeking a 
new leader in Moscow. One 
cannot have been alone in 
seeing some similarities. That 
is the way power works: a dozen 
or so men in a room, conspiring 
beforehand. It is not a 
condemnation to say that their 
language is stilted and that 
people don't talk like that The 
fact is that they do. 

Moreover, Lewis Elliott is not 
quite the flat character that he 
seemed in the books. The 
problem, well brought out by 
television, is that he does have 
emotions, but he doesn’t know 
what to feel about The per¬ 
formance by Shaughan Seymour 
seems to me superb. It has the 
capacity to surprise. 

Christopher Dunk ley, who 
gave his gloomy prognostications 
on BBC Panorama on Monday 
that more television means 
worse, will be back next week. 
I think he's wrong about that 
It certainly wasn't true of 
books, and there are lots more 
novels that could be televised. 

Ousset et al/Festival Hall 
David Murray 

Capital Radio and Lancfime 
. (Paris) collaborated in present- 
log die London Philharmonic 
concert on Monday. The purely 
orchestral portion, with James 
Loughran conducting, requires 
no special comment: sturdy 
performances of Berlioz’s Over¬ 
ture ”Le Corsalre" and the 
Mussorgsky /Ravel Pictures 
from an Exhibition would have 
been sharper with, respectively, 
really exciting pianissimos and 
more confident brass solos. 
Sound tempi, sensible musical 
treatment; nothing to stay in 

the mind for very long. 
The soloist was GSdie Ousset, 

however, gloriously at borne in 
her native repertoire after a 
recent encounter with 
Schumann which misfired. In 
the first half she gave us the 
Saint Sa6ns Concerto No. 2, an 
old warhorse that needs play¬ 
ing of this calibre to justify 
trotting it out again. No 
doubt it is child’s play for Miss 
Ousset, but her sovereign 
range—from dancing, quick¬ 
silver precision to alarming 
power (but never forced, never 

ugly)—is just what the 
Concerto must have in order to 
come to life. Certainly it is 
given to toy-lion roars behind 
which there's only soft stuffing, 
but the tigerish Ousset attack 
added its own conviction. 

The style was impeccable — 
in elegant clarity, in just pro- 
proportions and In alert dia¬ 
logue with the orchestra. The 
threat of vulgar rollicking in 
the Scherzo was neatly scotched. 
Loughran was an excellent 
accompanist, though ensemble 

slipped occasionally later in 
Franck’s Variations sym- 
phoniques. There Miss Ousset 
surpassed herself: the lyrical 
passages had a tenderness and 
simple grace beyond the vir¬ 
tuoso poise one expects from 
her. I doubt that I've heard a 
live performance of this work 
in which the piano sang so idio¬ 
matically. Capturing the light 
brilliance of the figuration is 
easier, but of course she did 
that perfectly, too. A lovely 
piece, lovingly revived. 

New York Opera/Andrew Porter 

Fidelio at the Met 
It is rare for the Met to 

engage conductors of distinc¬ 
tion, and so Interest attached to 
Klaus Tennstedt's debut there, 
in December. The choice of 
opera was not propitious: 
Fidelio is an unsatisfactory 1970 
production, originally by Otto 
Schenk, in spindly picturesque 
scenery by Boris Aronson, some¬ 
where between Piranesi and 
Heath Robinson in manner. 
Over the years. I’ve seen it 
house some fine performances: 
from Gwyneth Jones, Hildegard 
Behrens. Jon Vickers, Kurt 
Moll. But the opera as a whole 
has never been as moving, as 
inspiring, as seriously staged as 
it should be; and the spoken 
dialogue has regularly been 
abridged to a point where its 
blunt, blurted statements move 
the audience to mirth. 

With this production, Haitink 
came to grief two seasons ago, 
at his Met debut; and he has not 
been back. He bad a poor cast: 
Shirley Verrett or Johanna 
Meier, Edward Sooter, Leif 
Roar. Tennsiedt had a good 
cast on paper, headed by Eva 
Marion and Vickers. But the 
performance was disappointing. 
After the first night, a young 
British colleague, down from 
Boston, told me he did not think 
Fidelio a moving opera. I was 
shocked (and played him Lotte 
Lehmann's record of the aria). 
I went to the second night and 
—although I heard Vickers, 
whereas he had heard Sooter, 
deputising for a Vickers said to 
be ill—I saw and heard what he 
meant. It was an unmoving per¬ 
formance. But the fault was not 
Beethoven’s. 

Temistedt is an erratic con¬ 
ductor, stirring at his best 
splurgy and mannered at other 
times. This was one of the 
other times—a clumsy, rough, 
untidy performance, with the 
emotion on the surface and no 
long control of the dramatic 
movement. On the simplest 
levels it was disappointing. 
Much of Beethoven's moving 
power turns on timbre. (Think 
of Schnabel's piano playing, of 
the Vienna Philharmonic under 
Furtwangler.) Here, the string 

turns in the prelude to Act 2 
were messy smudges; the drums 
banged all else into inaudi¬ 
bility in Leonora No. 3 (built 
into this production, which has 
an elaborate scene change) and 
at the start of the finale, the 
strings under the trumpet signal 
boomed out Tbe first oboe. 
Elaine Douvas. had the right 
eloquence of utterance. 

Eva Marton has a plain but 
very loud soprano that is bring¬ 
ing her easy fame. At the Met 
she has in past seasons sung 
the Dyer’s Wife (in Die Frau 
ohne Sckatten) and la Gioconda; 
she comes to Fidelio after 
wowing the Boston public as 
TuraadoL She seems to me an 
unpolished and rather vulgar 
singer, though potentially an 
important one. The timbre is 
at the moment unvaried, 
monotonous. She seems honest 
but rather crude. The passages 
not plainly delivered were 
eccentric rather than eloquent: 
in the aria, the reprise at 
“Konun, o komm” was ex¬ 
quisitely soft, but only for a 
moment; in the dungeon duet- 
tino, the second subject, “Lasst 
mich nur wieder,** was—why? 
—delivered in a breathy stage 
whisper, almost inaudibly. One 
of tbe great moments of Fidelio 
—immortalised by Lotte Leh¬ 
mann's recording—is the fervent 
“ja, ja” in the aria. Miss Marion 
didn't even sing these words 
but substituted “ich weiss.” 

Vicker’s FI ores tan has become 
so elaborately bearbeitet that it 
is hard to know just what to 
make of it. Like all his imper¬ 
sonations, it is evidently 
inspired by passionate identi¬ 
fication with the character and 
the situations. Every ardent 
inflexion, every long pause has 
been pondered. But it has 
become so elaborate as to be 
not readily distinguishable from 
a bag-of-tricks interpretation. 
Form is obscured. Any simple 
momentum is lost The result 
seems self-regarding, self- 
centred. Vickers now plays the 
Flores tan of the finale as a 
shrinking, blinking White 
Rabbit unable, after his years 

Jon Vickers and Eva Marton 

of dungeon darkness, to face 
Fernando, light, and life; he 
ail but hides under Leonore's 
coal On a literal level it 
makes sense; in the context of 
Beethoven’s musical affirmation 
it doesn't It’s a performance 
at once powerful and overdone. 

Two big Finnish basses, Matti 
Sahninen as Rocco and Aage 
Haugland as Don Fernando, 
gave sonorous but somewhat 

lumbering performances, “a 
Fasoll-and-Fafner pair. Roberta 
Peters's Marzelline was admir¬ 
able, Michael Best's Jaquino 
callow. In a smaller house, 
Franz Mazura's Pizarro would 
have been impressive; it was 
trenchant, crisp and stylish. 
But in the dungeon he dwindled 
to a puny adversary—dwarfed, 
vocally and physically, by 
Marian, Vickers and Salminen. 

Canaries Sometimes Sing/Croydon 

Michael Coveney 

The Cambridge Theatre Com¬ 
pany is on tour this week at the 
Ashcroft in Croydon with a neat 
and brittle production by Bill 
Pryde of Frederick Lonsdale’s 
Canaries Sometimes Sing. Lons¬ 
dale’s sexual quartet comedies 
of the late 1920s were entirely, 
and rightly, eclipsed In 1930 
by Coward’s Private Lives. This 
rarity was a success for Yvonne 
Arnaud and Ronald Squire in 
1920. Like On Approval, it hints 
at a sexual experimentalism it 
never dares follow through and 
is sunk, finally, by resorting to a 
rather unpleasant moral strain. 

Still, It is at least a collec¬ 
tor’s item. The scene is a suc¬ 
cessful playwright’s country 
house. The writer, Geoffrey 
Lymes, is proud of the fact that 
be writes for money and not 
art. His wife, Anne, spends the 
week in town working for 
charity and encouraging the 
high brow literati. His old 
friend from Eton and Oxford, 
Ernest Melton, is a stodgy aris¬ 
tocrat who has married a chorus 
girl, Elma. She is, we are 
assured by Ernest, intolerant of 
convention. 

Exposition is not the strong 
point in the play, but interest 
is engaged and the social world 
of the day convincingly coloured 
in. We have glimpses of 
bohemian snobbery, country 
manners, the trivial theatre 
(Geoffrey is congratulated on 
his good fortune in living in an 
age when managers couldn't 
read), boyhood camaraderie. 

The canary, Percy, sits in his 
cage after an opening lecture 

from Geoffrey on the perils of 
marriage. The bird never 
laughs or sings, nor do these 
married folk, nudge, nudge. Tbe 
spiralling mock melodrama of 
the second act and the surprise 
twists of the third, are ail varia¬ 
tions of what seems an obvious 
theme in the first act. where the 
boring couple—Ernest (Michael 
Hadley) and Anne (Diana 
Weston)—pairs off, while what, 
in 1929, you might have termed 
the gay couple, cheerfully ostra¬ 
cises them. 

Unlike Coward’s language, 
Lonsdale's never really 
differentiates between the two 
styles. And anyhow the waters 
are muddied by Lonsdale's own 
admittedly diverting, if leaden, 
aphorisms such as: “I can for¬ 
give you for loving my wife, 
but I can never forgive you for 
saying you don’t" 

On a bright, if obvious setting, 
by Alexandra Byrne, Madeline 
Smith plays the chorus girt as a 
bubble haired flapper, with 
hidden steel she unexpectedly 
bares in her departing attack on 
Geoffrey. Jeremy Nicholas in¬ 
vests Geoffrey with a fine, preda¬ 
tory technique which starts off 
as though acquired from Ian 
Carmichael and ends up acknow¬ 
ledging the baffled geniality of 
Derek Nimmo. In between, he is 
very much his own — and 
Lonsdale's — man. 

Next week, the production 
moves to the University of 
Warwick and thence to Porte, 
Harlow and Cambridge. 

They/Polish Theatre 

Martin Hoyle 
Stanislav Witkiewicz is not a 

name that leaps to mind, let 
alone trips easily from the 
tongue, m connection with the 
theatre of the absurd. Godson 
of Modjeska, friend of Szyma¬ 
nowski and Malinowski, philo¬ 
sopher, painter and aesthete, 
he combined patrician disdain 
for the masses with contempt 
for the hypocrisies of capitalist 
democracy. 

“They” are “the committee 
of the Secret Government,” the 
real power behind the puppet 
establishment "They are run¬ 
ning everything, and we don’t 
know who they actually are” 
sounds like the classic political 
paranoia; but Callisto BaLau¬ 
das h, the icy sensualist whose 
exclusive passion for his art 
gallery leaves his expert love- 
making as soulless and efficient 
as a machine, is soon terrorised 
by the bizarre group into 
destroying bis adored paintings 
and ultimately conniving in a 
distortion of truth by admitting 
to the murder of his mistress. 

An elitist distaste for modern 
times is emphasised by Wftkfe- 
wicz’s time-serving worker and 
the eagerness of the insecure to 
believe: "We’ve got to have 
faith in something, no matter 
what it is.” The ultimate empti¬ 
ness of dogma is revealed in 
wailing black farce over a 
corpse with the cry of “they’ve 
taken the other world away 
from us and haven’t put a new 
one in its place.” 

They themselves are as 
absurd and as sinister as any 
totalitarian gang this century 
has thrown up, led by a bravura 

performance from Timothy 
Block, a pock-marked toy 
soldier, and Victoria Harwood's 
archetypal Central European 
vamp. Andrew Kitchen’s resem¬ 
blance to a slimmer version of 
Eraser fie ad’s hero hits the right 
note of nightmarish comedy. 
Paul Brightwell directs in 
Ginnie Humphries’s set. irre¬ 
gular cubist furniture threat¬ 
ened by a lowering mobile with 
a hint of a jagged Frink bird 
about it 
. The play’s powerful resonance 
*s personified by Callisto's 
incredulous and panicky “ They 
actually exist—they’re here in 
my bouse and they can do any¬ 
thing.*’ The author might have 
remembered the line on the day 
he realised his country had been 
invaded by those old rival 
predators, Germany and Russia; 
and cut his throat 

Nightcaps 
in demand 

A gentleman's nightcap of 
around 1600, made of linen and 
embroidered with gold and 
silver thread, sold for £2,700 at 
Christie’s South Kensington 
yesterday to a New York dealer. 
The nightcap was in good con¬ 
dition, better in fact than the 
nightcap believed to have been 
worn by Charles 1 on the 
scaffold which recently sold for 
£13,000. 

A young girl's corset in 
fustian of about 1B00 made 
£1,300 to Kamer the London 
dealer. 

Arts Guide 
Musie/Monday. Opera and Bafiet/Tuesday. Theatre/Wed¬ 
nesday. ExNbttlons/Thursday. A selective guide to an the 
Arts appears each Friday. 
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Theatre 
LONDON 

Master Class (Old Vic): 'Hmothy West 
as Stalin confronting Shostakovich 
and Prokofiev with charges of de¬ 
generacy in their music. David 
PownaiTs gripping new play is sec¬ 
ond into the beautifully refurbished 
Old Vic after the departure of Blon- 
dol to the Aldwyeh. (H2878I8). 

Lillie Shop of Horrors (Comedy): 
Campy off-Broadway import which 
is less good than The Rooty Horror 
Picture Show but which has a curi¬ 
ous charm, a full-blown perfor¬ 
mance from EUen Greene and an 
erotically expanding man-eating 
prickly plan. (9302576). 

Sufficient Carbohydrate (Albery): 
Transfer after a sold-out season at 
Hampstead for Dennis Potter's 
menopausal, over-symbolic but tru¬ 
culently written comedy on a gleam¬ 
ing white Greek island set Dinsdale 
Landen superb, yet again, as a gar¬ 
rulous drunk. (8363378). 

tbks Prom Hollywood (Olivier): Near¬ 
ly the last chance to catch Christo¬ 
pher Hampton's witty scenario for 
Austrian emigres in Hollywood be¬ 
tween the wars. Michael Gambon is 
the playwright von Horvath. Ian 
McDiarmid a vulpine, cynical 
Brecht Large-scale epic play, funny 
and thought-provoking on the sub¬ 
ject of the Artists in exile. (9282252). 

Hay Fever (Queen's): Penelope Keith 
is more “right" for Judith Bliss than 
was either Edith Evans or Celia 
Johnson. She is very tunny, win- 
somely autocratic, distracted. The 
supporting actors roll over without 
protest. (7341186). 

Pack of Lies (Lyric): Judi Dench in a 
decent, enthralling play about tbe 
breaking of a spy ring in the subur¬ 
ban Ruislip of 1959-60. Hugh White- 
xnore's script cleverly constructs a 
drama about betrayal from the 
friendship of neighbours. The story 
is based on fact and well directed by 
Clifford Williams. (4373686). 

Tbe Real Thing (Strand): Susan Fen- 
haligon and Paul Shelley now take 
the lead-; in Tom Stoppard's fasci¬ 
nating, complex, slightly flawed new 
play. Peter Wood's production 
strikes a happy note of serious levi¬ 
ty. (8362660/4143) 

Daisy Pulls It OR (Globe): Enjoyable 
romp derived from the world of An¬ 
gela Braal novels: gym slips, hock¬ 
ey sticks, a difftop rescue, stout 
moral conclusion and a rousing 
school hymn. Spiffing if you're in 
that sort of mood. (4371592) 

Noises Off (Savoy): Tbe funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more's brilliant direction of back- 
stage shenanigans on tour with a 
third-rate fame is a key factor. 
(8388886) 

WASHINGTON 

Beyond Therapy (Kreeger): Christo¬ 
pher Duong's romantic comedy has 
all the elements of modem singles 
life including meeting through the 
personals column of a newspaper 
and a scene in a hip restaurant, but 
it reflects more than explores the 
shallowness of a surfeit of choices. 
Arena Stage (4883300) 

Tbe School for Scandal (Folger): With 
Dawn Spare as Lady Teazle and Li- 
lcne Mansell as Lady Sneerwell, 
Sheridan's “delicacy of bint and 

mellowness of sneer" comes to give 
inspiration close to tbe nation's Cap¬ 
itol in a production directed by All¬ 
en R Belknap (5464000). 

Death of A Salesman (Eisenhower) A 
new production with Dustin Hoff¬ 
man as Willy Loman starts a cross¬ 
country tour destined to end up on 
Broadway in the spring. Eads 
March 18. Kennedy Center 
(2543870). 

NEW YORK 

Cats (Winter Garden]: Still a sellout. 
Trevor Nunn's production of T. S. 
Eliot children's poetry set to trendy 
music is visually startling and 
choree graphically feline, but classic 
only in the sense of a rather staid 
and overblown idea of theatricality. 
(2396262) 

La Cage aux Folles (Palace): Perhaps 
this season's outstanding musical 
comes, like Evita and Cats before it, 
at the very beginning of the theatri¬ 
cal year. Despite stellar names such 

as Harvey Fierstein writing the 
book and Jerry Herman the music, 
the best parts of the show are not 
the hoopla, apart from tbe first-act 
finale a la Garte Pbrisienne, but tbe 
intimate moments borrowed direct 
from the film. (7572G2G) 

Torch Song Trilogy (Helen Hayes): 
Harvey Fiersteio's ebullient and 
touching story of a drag queen from 
backstage to loneliness incorporates 
all the wiki histrionics in between, 
down to the confrontation with his 
doting Jewish mother. (9449450) 

Dream girts (Imperial): Michael Ben¬ 
nett's latest musical has now be¬ 
come a stalwart Broadway presence 

despite the forced effort to recreate 
the career of a 1960s female pop 
group, a la Supremes, without the 
quality of their music. (2396200) 

Nine (46th St): Two dozen women sur¬ 
round Sergio Fran chi in this Tony- 
award winning musical version of 
the Fellini film 8fe, which like tbe 
original celebrates creativity, here 
as a series of Tommy Tune's excit¬ 
ing scenes. (2460246) 

On Your Toes (Virginia): Galina Pano¬ 
va with presumably a genuine Rus¬ 
sian accent leads an exuberant cast 
in tbe remake of Rogers and Hart's 
1936 sendup of Russian ballet tours, 
complete with Slaughter on Tenth 
Avenue choreographed by George 
Balanchine and directed, like the 
original, by George Abbott. 
(97? 9370) 

Brighton Beach Memoirs (Neil Si¬ 
mon): If he wasn't sure before. 
playwright Neil Simon can expect a 
long run of his funny os well as 
touching childhood reminiscence 
now that tbe Nederlander organisa¬ 
tion generously decided to name the 
theatre after the generation’s out¬ 
standing box office draw. (7578646) 

A Chorus Line (Shubcrt): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for eight 
years but also updated the musical 
genre with its backstage story- in 
which the songs are used as audi¬ 
tions rather. than emotions. 
(2396200) 

Carmen (Vivian Beaumont): Peter 
Brook has done an excellent job in 
transforming this Lincoln Center 
landmark into a spruced-up version, 
of his grubbier Paris Bouffe du Nord 

borne for a fast-paced, stripped- 
down seven-performer, but wholly 
engrossing version of Bizet 
(8746770). 

Noises Off (Brooks Atkinson): Dorothy 
Loudon brings Michael Frayn's 
backstage slapstick farce to Broad¬ 
way in Michael Blakemore's produc¬ 
tion that includes Brian Murray, 
Paxton Whitehead and Victor Gar¬ 
ber as ber backstage conspirators. 
(2453430). 

The Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the- English intelli¬ 
gentsia, with a new found attention 
to the heart that beats beneath the 
veneer, arrived on Broadway in a 
cast headed by Jeremy Irons and 
Glenn Close, directed at a fast clip 
by Mike Nichols. (2396200). 

42nd Street (Majestic): An immodest 
celebration of the heyday of Broad¬ 
way in the '30s incorporates gems 
from the original film like Shuffle 
Off To Buffalo with tbe appropri¬ 
ately brash arid leggy hoofing by a 
large chorus line. (977 902D) 

CHICAGO 

Glengarry Glen Ross (Goodman Stu¬ 
dio): Gregory Mosher directs David 
Mamet's story of Chicago real estate, 
dealers which premiered at the Na¬ 
tional Theatre in London. Here the 
cast includes Mike Nussbaum, Joe 
Mantegna, James Tolkan and J.T. 
Walsh. Ends Feb 26 (4433800). 

E. R.(Fonun): Moving into its second 
year parodying melodrama in a hos¬ 
pital setting, this emergency room 
continues its adventures among a 
young doctor, a receptionist and an 
authoritarian nurse. (4983000) 

Paris always seems awash with 
exhibitions. While the much publi¬ 
cised Raphael exhibition has, justi¬ 
fiably, had long queues at its doors 
out in smart suburban Passy, the 
Musee de Marmottan boasts a 
permanent exhibition of “Monet 
sod bis friends” which goes unsung. 

On the ground floor of tins spa¬ 
cious villa there is a fine collection, 
donated by Daniel Wildenstein, of 
religious art and Second Empire 
furnishings. The glory of the Mar¬ 
mottan, however, came about two 
years ago when it inherited two im¬ 
portant bequests of Impressionist 
paintings, one coming from M Mi¬ 
chel Monet, the artist's son. To 
house these additional canvases, a 
special circular salon was built in 
the basement. 

The overall standard of the pain¬ 
tings does, it has to be said, vary 
considerably, although that which 
is good is very good. The lighting al¬ 
so tends to be somewhat obtrusive. 
Those grumbles apart, the Marmot- 
tan seems underrated in the league 
table of private galleries in Paris. 

It has the exquisite Impression So- 
leil Levant which Monet painted in 
1872 and which has given its name 
to the whole movement. Through 
the warm morning haze, the red 
sun flickers on the port and boats of 
Le Havre. The work seems to sum 
up everything the Impressionist 
school was trying to say; just to see 
this masterpiece is worth the short 
journey from central Paris. 

Paris exhibitions 
Alasdafr Steven 

One can sit in tbe circular salon 
and gaze upon several of the fa¬ 
mous “Les Nympheas” which 
Mohet painted In his Normandy 
home at Givemy. To experience so 
many collected together is invigor¬ 
ating: it gives a sense of scenic con¬ 
tinuity as if one was sitting inside 
and looking out on the garden. In 
the middle of the salon there is a 
glass case which contains many of 
the artist's personal effects and 
some letters. There is a particularly 
poignant letter to Renoir in 1875 
pleading abject poverty, 

There are three excellent exam¬ 
ples of Monet's visit to London - 
views of London bridges and a su¬ 
perbly bold and definite canvas of 
the Houses of Parliament through 
the fog. How right Oscar Wilde was 
to remark that he could never look 
at London's bridges in the same 
way after seeing Monet's paintings. 

There are outstanding contribu¬ 
tions from other artists, including 
two portraits by Renoir of Monet 
and of Mae Monet. The latter is 
sensitive and charming, while a 
portrait of Mile Victorine de Bellio 
combines a lightness of touch with 
expert colouring. There is a wintry 
Pissaro “Les Boulevards exteri- 
eurs", a bustling "Avignon” by 
Jongkind and several enchanting 
Boudins. 

The Musee de Marmottan is a 
little jewel of a gallery. The nearest 
Metro station is La Muette, entry is 
FFr 15 and the informative cata¬ 

logue FFr 100. It is dosed on Mon¬ 
days. 

At the rejuvenated Hotel de Ville 
- cleaned up, it now sparkles under 
its nocturnal floodlighting like a 
wedding cake - there is a small ex¬ 
hibition (until March 15) of six 
young French artists called “Une 
Nouvelle Generation." Four of 
the contributors have already 
shown in London (Alberola, Com¬ 
bos, Gauthier and Rousse) and the 
overall impression from the two 
dozen or so canvases on view was of 
tremendous vitality 

Two in particular stood out Pa¬ 
trice Giorda's series entitled “La 
Grande Institution" contrasted 
vivid stark colours on a row of cof¬ 
fins and Jean-Michel Alberola's en¬ 
igmatic uL‘Histoire de la Pein- 
twren had a driving force in the 
eyes of the painter at work. 

In the centre of the commercial 
area there have just been two im¬ 
portant openings of selling exhibi¬ 
tions. The Galerie Guiot has mount¬ 
ed a retrospective of the work of 
Bardonne. There is a particularly 
fine Tuscan landscape and a some¬ 
what baffling snow scene. At the 
Galerie de la Presidence there is a 
shoving of the important artist 
from northern France, Marcel Gro- 
maire, whose figurative nudes have 
been fetching exceptionally high 
prices at recent auctions. 

Gromaire's work has been shown 
extensively outside France since 
his death in 1971 

\ * 
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THE STOCK EXCHANGE 
Council has decided that mini¬ 
mum commissions should be 
abolished in one big bang, but 
that the change should not take 
place before the autumn of next 
year. This is fine — provided 
that the intervening time is put 
to good use. 

Any attempt to introduce 
negotiated commissions by 
stages would have been doomed 
to failure, since brokers would 
have been willing to cut mar¬ 
gins to the bone in negotiated 
business in order to gain mar¬ 
ket share in those areas where 
the minimum scale still applied. 
The delay in implementing the 
change, which is longer than 
some market users had been 
hoping, is justifiable too. This 
is because it is becoming in¬ 
creasingly obvious that when 
mnimum commissions dis¬ 
appear, so will the current 
method of trading on the Stock 
Exchange. 

The breakdown of sincle 
capacity — whereby the roles 
of broker as agent and jobber 
as roarketmaker are kept com- 
nletelv separate — may not 
have been an inevitable conse¬ 
quence of the move to nego¬ 
tiated commissions, which was 
'agreed last summer. But the 
Government and the Stock 
Exchange have made it plain 
that they will not trv to resist 
market forces which lead in 
this direction, and enough mem¬ 
ber firms are now claiming their 
future on the view that the 
trading system is going to 
change to make the assumption 
self-fulfilling. 

If that is correct it is hiehlv 
desirable that the Stock 
Exchange should start plan¬ 
ning for the new era. The worst 
possible outcome would be a 
period of uncertainty leading 
up to negotiated commissions, 
followed by another period of 
uncertainty (or worse) before 
the lobbing system was forced 
to change too. If there is to be 
a "big bane." let it be big 
enough to blow away as much 
of the confusion as possible in 
one go. 

Investor protection 
Tn that case there is a great 

deal to be done in the mean¬ 
time. The Stock Exchange has 
to decide what the new method 
of trading should be, and how it 
should be regulated. Then It 
basrtoinstal. the equipment that* 
wiH help to ensure that trading 
rules are observed and that 
dealers can communicate with 
each other. This is bound to 

involve a lot of electronics and, 
probably, some kind of central 
price recording system. Finally, 
the authorities will have to take 
a view on the adequacy of In¬ 
vestor protection in a market 
where the agent and the whole¬ 
saler may be one and the same 
firm. It will be quite an achieve¬ 
ment to get all that done in 18 
months. 

So far, the move towards dual 
capacity has been driven by 
member firms—like the jobbers, 
who have been lining them¬ 
selves up with merchant bank¬ 
ing partners. The time has now 
come for the exchange to stamp 
its own Authority on the reform. 
Two of its committees are now 
tackling the vital issues about 
changes in the dealing system 
and in the membership, and it 
is hoped that a discussion docu¬ 
ment on the future shape of the 
market will be published within 
the next couple of months. 

View of future 
The earlier the exchange can 

commit itself to a view of its 
future, the smoother the period 
of transition will be. But the 
Department of Trade and In¬ 
dustry and the Bank of England 
have an important part to play 
too. They each have a vital 
interest in the maintenance of 
a liquid central market place— 
which could be undermined if a 
move to dual capacity meant 
that business was shifted away 
from the exchange. So far, they 
have appeared willing to let 
market forces dictate the 
changes. It is important that 
they should play a more active 
part in the proceedings. 

The laissez-faire attitude 
which ministers have shown up 
to now ignores the lessons of 
much past experience, including 
the City's own financial crisis 
ten years ago and the un¬ 
pleasantnesses which have 
recently surfaced .at Lloyd's. As 
potential conflicts of interest 
multiply, our defences against 
their possible consequences 
must be strengthened. 

As for the decision to cut the 
commission scale on certain 
gilt-edged transactions, which 
was also announced yesterday, 
this is more of a public relations 
exercise than anything else. It 
may appease investors who had 
wanted more rapid reforms. It 
has certainly irritated the big 
gilt-edged brokers, who argue 
that "they should have been 
allowed to build up- muscle 
ahead of the coming battle. But 
in the light of what is to come, 
it all looks a bit irrelevant 

Disengagement in 
southern Africa 
SOUTHERN AFRICA is within 
reach of a non-aggression pact 
with far-reaching implications 
for the region. The meetings 
this month in Lusaka and 
Maputo of South Africa minis¬ 
ters with their counterparts 
from Angola and Mozambique 
have begun a process of military 
disengagement which not very 
long ago' appeared impossible. 

In Angola, South African 
troops have been occupying the 
south of the country in an 
attempt to pre-empt incursions 
by guerrillas of the South West 
Africa Peoples Organisation 
(Swapo), fighting for the inde¬ 
pendence of Namibia. They 
have clashed on occasions with 
Angolan forces, which are sup¬ 
ported in the background by 
about 25,000 Cuban soldiers, 
held in reserve. The fourth 
element is the Unita guerrilla 
movement, backed by South 
Africa, which is waging an in¬ 
creasingly successful campaign 
to overthrow the Government of 
President Eduardo dos Santo*. 

Across on the east coast the 
South African influence is less 
evident but eaually disruptive. 
Mozambique National Resist¬ 
ance (MNR) rebels, who get 
much of their support from 
Pretoria, have been conducting 
a debilitating hit and run cam¬ 
paign against the Government 
of President Samora Macbel. 

Less clear cut is the case of 
Zimbabwe, whose Government 
accuses South Africa of backing 
dissident activity in the 
southern province of Matabele- 
land. 

Industrial giant 
What African states term 

" destabilisation " comes on top 
of steadily deteriorating eco¬ 
nomic conditions in the so-called 
front-line group. The combined 
impact of the world recession, 
low prices for their exports, 
economic mismanagement and 
the worst drought this century, 
have left their economies in dire 
straits. In the case of Angola 
and Mozambique, the heavy 
burden of additional defence 
spending exacerbates their pre¬ 
dicament 

Apart from military might 
South Africa holds further cards 
in dealing with these states. It 
is the region’s industrial giant 
and the largest source of 
supplie for Zambia, Zimbabwe 
and Mozambique, while Bots¬ 
wana, Lesotho - and Swaziland 
are virtually economic clients. 
South African, railways and 
ports are vital outlets for;the 
region’s hinterland. 

The result is that the black- 
ruled states have found their 
front-line Tale increasingly 
burdensome. Angola and 
Mozambique have thus been 
forced to the bargaining table. 
• The details of the two-agreed 
ments have not yet to be fully 
worked out • In Angola, the 
disengagement of South African 
and Angolan forces which has 
been going on this month was 
followed up in Lusaka by the 
establishment of a commission 
to oversee a formal ceasefire, 
while it is presumed — though 
not confirmed — that Pretoria 
will reconsider its support far 
Unita. 

In Maputo there emerged 
agreement in principle on un¬ 
specified security arrangements, 
thought to involve a quid pro 
quo in which South Africa ends 
its backing of MNR and 
Mozambique restricts the 
African National Congress 
(ANC) to diplomatic activity 
and attempts to prevent ANC 
guerrillas from passing through 
the country en route to the 
republic. 

While these first tentative 
moves are welcome, the next 
steps will prove more difficult 
and will provide the real test of 
southern African detente. 

If there is to be peace in 
Namibia the United Nations 
settlement plan, based on Reso¬ 
lution 435. must be implemented 
without delay allowing Swapo 
and other parties the right to 
contest the independence elec¬ 
tions. The major stumbling 
block has been Pretoria’s In¬ 
sistence on the withdrawal of the 
Cuban troops from Angola as a 
precondition to any settlement. 
The Lusaka accord raises hopes 
that a formula can be found— 
perhaps step-by-step mutual 
withdrawal of South African 
and Cuban forces—which satis¬ 
fies nil parties. 
• The agrements do not, how¬ 
ever, indicate a change of heart 
by the protagonists. On the 
part of the front-line states they 
represent no more than a recog¬ 
nition of reality, while South 
Africa has made no funda¬ 
mental concessions. 

As for tiie internal situation 
in South Africa, the Mozambique 
meeting will be a blow to the 
ANC and undoubtedly hamper 
Its campaign of sabotage tn the 
republic. In the short-term this 
may reduce the pressure on 
Pretoria for further political 
change. But it will not in itself 
.end .South Africa’s internal 
tensions. 
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LEYLAND TRUCKS’ FUTURE 

on the road 
By Kenneth Gooding, Motor Industry Correspondent 

TEE British Government 
must very soon take some 
crucial decisions about 

Leyland Trucks which, even in 
its present dilapidated state, re¬ 
mains the only substantial 
British-owned company in the 
truck making business. 

The company signalled the ex¬ 
tent of its latest financial crisis 
in December when it halted all 
new capital spending and began 
an urgent review of its manu¬ 
facturing operations. 

Ley land is not the only Euro¬ 
pean truck maker with problems 
—MAN of West Germany and 
Renault of France are also in 
trouble—but the company knows 
that the hiatus over its future 
cannot continue. 

Thus it is Leyl and—not 
privatisation—which is the most 
pressing problem for Ministers 
as they consider what to do with 
BL, the state-owned group which 
is its parent. 

The options being considered 
for Ley I and include: an orderly 
run-down and closure of the 
business; sale to another com¬ 
mercial vehicles group; Govern¬ 
ment approval for the manage¬ 
ment to struggle on with further 
cost-saving measures; the injec¬ 
tion of more state money to 
see Leyland through the current 
world recession in truck de¬ 
mand and to allow it to con¬ 
tinue with an unchanged invest¬ 
ment programme. 

The likely outcome is that 
the Government will give the 
godhead for further radical 
restructuring of the Leyland 
manufacturing operations, and 
the Bathgate plant in Scotland 
currently looks very vulnerable. 

Inevitably, there will be yet 
more recriminations and the 
search will begin again for an 
answer to the question: what 
went wrong for Leyland which 
only 20 years ago claimed to be 
the world's major producer of 
heavy vehicles with an annual 
output of 120,000? 

The most important single 
factor was the failure of Ley- 
land’s engine renewal pro¬ 
gramme during the 1970s. At 
a tune when competition 
throughout Europe was intensi¬ 
fying, it had a major disaster 
with the 500 engine, intended 
for medium-to-heavy trucks and 
which accounted for 15 to 20 
per cent of total engine output. 
The 500 was a futuristic unit 
without a cylinder head and 
thus became known in the in¬ 
dustry as “the headless won¬ 
der." 

"The 500 was a light and 
economic ‘ throwaway ’ engine 
but It was out of date when it 
was launched. It was designed 
when the average truck 
travelled 30,000 miles a year but 
was launched when 100.000 
miles became the norm because 
the motorway system was open¬ 
ing up rapidly,” recalls Mr Sam 
Newton, managing director of 
Gtibraith Commercials of 
Chorley, and recently-elected 
chairman of the Leyland Truck 
Distributors' Association. 

Leyland's engines had had a 
good reputation until the 500 
was introduced and initially it 
was snapped up. A senior Ley- 
land Trucks executive who lived 
through the experience says: 
*’ There were some operators 
who went out of business be- 
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cause they had so many trucks 
laid up with engine failure. It 
is seven years since the 500 
went out of production and the 
rancour still persists. There 
are some truck operators who 
will never buy another Leyland 
vehicle because of the 500 
debacle.” 

The 500's problems also 
damaged Leyland’s reputation 
for spares supply and service 
back-up. Operators were told 
that shortages of spare parts 
were responsible for dealers’ 
failure to put the engine right 
—an explanation preferable to 
an outright admission that Ley- 
land for some time simply did 
not know how to cure the 
engine's problems. 

The 500 engine problem over¬ 
took Leyland at the time when 
the two Scandinavian heavy 
truck producers. Volvo and 
Scania, were making the first 
determined attempts to break 
into the British market—then 
fas now) the second largest in 
Europe for trucks over 3.5 
tonnes gross weight. 

Leyland's share of its 
domestic heavy truck market 
shrank rapidly, from 30 per cent 
in 1973 to 19 per cent in 1978 
and 17 per cent by 1980. It 
bottomed-out in 1982 at 13.4 per 
cent 

Leyland also suffered in the 
1970s from the aftermath of the 
1968 merger of Leyland with 
the British Motor Corporation 
to form British Leyland Motor 
Corporation. The BLMC Board 
decided to make up for many 
years of under-investment in 
the volume cars business by sub¬ 
sidising Austin Morris for three 
years with profits from other 
parts of the group, particularly 
from the then highly-profltable 
Leyland operations. 

Between 1968 and 1980, Ley- 
land had no totally new trucks 
to offer the market whereas its 
competitors offered new cabs 
and engines all through the 
period and prepared for the 
competition they expected in an 
enlarged Common Market. 

Leyland has been struggling 
to catch up ever since. 

It received about £350m of the 
£2bn Government money in¬ 
jected in BL since 1978, much 
of which was spent on new pro¬ 
ducts and the facilities In which 
to build them. The T45 
“ Trucks for Europe ” range 
was launched in 19S0, fallowed 
by new models aimed at Ley- 
iand's traditional export 
markets in Africa. 

The key model in the T45 
range is code-named MT211, and 
Mr Ron Hancock, chairman of 
Leyland Vehicles, says it "is as 
important to Leyland as the 
Metro was to Austin Rover.” 
MT211 will not be launched 
until later this year and will 
not make any significant impact 
on the company’s market share 
until 1985. 

Yet despite this progress, 
Leyland cannot avoid being 
threatened by the same factors 
which have damaged the whole 
European truck industry in 
Europe, in the Middle East and 
in the developing countries. 

First, the 1980 recession. 
Excess capacity rose sharply 
throughout Europe and this was 
followed by a price war as 
manufacturers attempted to 
keep their plants operating at 
reasonable levels of output. 

In Britain the situation was 
worse than in any other mar¬ 
kets apart from West Germany 
—sales of heavy trucks slumped 
from 80,000 to 44,000 a year. 

Leyland attempted to cut its 
cost base to a much lower and 
viable level during 1982. The 
workforce was cut by 27 per 
cent (4,100 jobs) the Guy plant 
at Wolverhampton was closed, 
other manufacturing operations 
were reorganised and Leyland 
discontinued manufacture of 
one of its low-volume engines, 
the TL12. 

This “radical plan” created a 
cost structure with a breakeven 
annual output of 20,000 trucks, 
a far cry from the 41,400 pro¬ 
duced in 1975 and even below 
the 22,950 made in 1980. But 
Leyland's truck production was 
only about 11,000 last year and 
the company 4ooks for an output 
of no more than 12,000 in 1934. 

The recent fall in output has 
been caused by a collapse in 
African export markets as coun¬ 
tries ran out of funds. Leyland's 
exports totalled 14,000 to 15,000 
a year in the 1970s, were 10,000 
in both 1980 and 1981, fell to 
5,000 in 1982 and last year 
slumped to 2,700. 

Leyland lost all Its business 

EUROPEAN COMPANIES COMPARED 

OUTPUT OF TRUCKS OVER 3.5 TONNES GROSS WEIGHT 
AND BUSES OVER 15 SEATS) (000s) 

1978 1979 1980 1981 1982 
Daimler-Benz (West Germany) 
Iveeo (Italy, West Germany 

U6Jj 126.8 139.8 141.2 129.0 

France) . 103.4 110.2 112.6 106.7 92.1 
Renault VI (France)* . 48.9 45.8 54.1 46.9 38.0 
Volvo (Sweden) . 29.9 33.5 35.4 30.3 33.4 
Ford (UK) . 33.9 50.4 40.3 20.7 25.6 
Scania (Sweden) . 21.3 24.8 27.7 25.2 20.9 
MAN (West Germany) . 20.4 21.2 24.5 25.5 20.0 
Bedford (UK) . 48.6 32.8 37.4 19.6 18.4 
Leyland (UK) . 28.0 293. 23.0 16.9 14.3 
DAF (Netherlands) . 1L4 15.1 10.1 12.3 13.5 
ENASA (Spain) . 10.0 8.3 8.4 8.0 12.0 

* France only: other manufacturers' totals include all European 
production. 

Industry ibuicm. 

Sab Huichlmn 

with Iran after the revolution 
and now its other big market, 
Nigeria, has gone very sour. 
Nigeria would buy 2,500 trucks 
in an average year, but ordered 
only 300 in 1983. 

Leyland’s current level of out¬ 
put puts it very much into the 
second division among the Euro¬ 
pean truck manufacturers. 

Like DAF and Enasa, Leyland 
will have to rely increasingly 
on co-operative deals and wiH 
have to buy in many key com¬ 
ponents if it is to survive. 

Leyland Tracks’ losses 
reached £S9m in 1982 and the 
signs are that there was a simi¬ 
lar deficit last year. It was not 
alone. Most of the UK-based 
truck makers suffered losses 
during this period. 

Last summer the collapse in 
export markets precipitated a 
further 450 redundancies at the 
Bathgate plant near Edinburgh 
where the export tracks are 
assembled, cutting the work¬ 
force by a further 20 per cent 
to 1,750. 

In January this year Leyland 
announced 1,057 more redun¬ 
dancies at three other plants: 
Albion in Glasgow, Leyland in 
Lancashire, and Scammer at 
Watford. And the company said 
a review of operations at Bath¬ 
gate would continue for several 
weeks, increasing fears that the 
plant may be closed completely. 

That does seem to be on the 
cards. Even closure of Bathgate 
would leave Leyland with sub¬ 
stantial excess capacity because 
Bathgate and the Lancashire 
plants each have the capacity 
with two shifts to produce over 
40,000 tracks a year. 

But the Government may 
think the closure of Bathgate 
preferable to closure of the total 
Leyland Trades business. To 
start with, this would be the 
biggest single closure by any 
BL company and cost 9,700 
direct jobs. The Department of 
Trade and Industry estimates 
the “knock-on" effect would 
cost a further 15,000 jobs in- 
riimptlv 

Leyland’s management may 
be down, but tta& .lnstet they 
should not be counted out . and 
that Leyland Thicks' will be¬ 
come pr^taMeiasahvHr Han¬ 
cock. talking about . Leyland 
Vehicles, which includes tbe bus 
and spare parts, operations as 
well aa trucks, said recently 
that the Mmpsny-W«?tedto Be 
profitable by 1987 or 1988.: 

Of the other options available 
to the Government, the sale of 
Leyland to -another company 
seems unlikely given the over¬ 
capacity in Europe, the fact 
that the major UB. companies 
are already represented in Bri¬ 
tain and that disposal of Ley- 
land to a Japanese group would 
be politically awkward. - 

Also there is little chance of 
Leyland being given . more 
money. The BL Board has not 
asked for any, having promised 
the Government last year that 
it would never again present its 
begging bowl. 

The unions argue, though, 
that the money spent by Ley- 
land simply enabled it tn catch 
up for the years of under-in¬ 
vestment in the 1970s and that 
other truck businesses .are be¬ 
ing given Government support 
to help them through the cur¬ 
rent recession, the worst-ever 
for the industry. The Spanish 
Government has promised 
Enasa £53m and DAF Is to re¬ 
ceive £82m from the Dutch Gov¬ 
ernment. 

The UK Government hardly 
seems likely to be swayed by 
such arguments. 

What is more likely to have 
caused Ministers to pause for 
thought is the savage impact 
on. central Scotland of the 
closure of Leyland's Bathgate 
plant and the loss of 1.750 more 
Scottish jobs would have. 

The freeze on capital expendi¬ 
ture announced just before 
Christmas claimed as its major 
victim the £30m scheme for 
Leyland to build a new diesel 
engine at Bathgate as part of 
a deal with Cummins, the UJ5. 
group. The first phase of that 
project, costing flOm, was 
started last August. When the 
freeze was imposed, however. 
Leyland had committed itself 
to only £4m of orders for 
equipment 

So it would not be too expen¬ 
sive for Leyland to pull out at 
the arrangement with Cummins, 
claiming that the arithmetic has 
changed and that in future it 
would make more sense to buy 
anginas . from UK-based com¬ 
panies instead of manufacturing 
mem in-house. 

There are many respectable 
precedents for this approach 
both in the UK and overseas. 

The search tor viability his 
already forced Leyland to end 
production of its own gearboxes. 
If it closed Bathgate and 
dropped the Cummins engine 
project—designed to provide a 
power unit for its medium- 
weight vehicles—Leyland would 
have moved, well down the road 
from being an integrated busi¬ 
ness making all its own key 
components, to being simply an 
assembler of other companies’ 
products. 

The Government win prob¬ 
ably take the view that, if that 
is needed to make Leylt^d 

Men and Matters 

Goldsmith's 
parting shots 
Walter Goldsmith made his fare¬ 
well speech to the Institute of 
Directors’ convention in the 
Albert Hall yesterday. His five 
years as IOD director have 
dramatically raised its profile 
and hardened its stance. Gold¬ 
smith has bad to face many 
accusations of being more 
Thatcherite than the Prime 
Minister. 

He seemed concerned to coun¬ 
ter that. He paid a graceful, and 
no doubt highly unwelcome, 
tribute to Len Murray, TUC 
general secretary, "for his 
bravery in calling a halt to 
direct confrontation with the 
law." 

Even more controversially, he 
praised Dr David Owen, the 
SDP leader, for thinking “ very 
much in line with free market 
principles." 

“ If I were asked," said Gold¬ 
smith. “ who were the two front 
runners as the next Conserva¬ 
tive Prime Minister, I would 
have to say Norman Tebbit— 
and David Owen." 

Not everything went as 
smoothly for the IoD as its 
director’s speech, however. An 
error in the delivery of flowers 
to the eve-of-convention banquet 
on Monday night—which was a 
special dinner for Its Northern 
Ireland branch—meant that 
several hundred daffodils 
turned up, each adhering to a 
leaflet begging the reader to 
invest in Wales. 

Dublin line 
The latest bagging sensation in 
the Irish Republic is already 
providing rich material for 
Dublin’s wits. 

Men posing as Post Office 
engineers planted a bug in a 
house used by Ulster politician 
Seamus Mallon. The house¬ 
holders had reported their 
phone out of order the day 
before. 

Among many questions un¬ 
answered is: who were the 
bogus Post Office men? And 
why did the police take three 
months to complete even a pre¬ 
liminary inquiry? 

According to the wags, there 
Is nothing unusual about the 
police taking three months over 

an investigation. But who ever 
heard of the Post Office fixing a 
fault within 24 hours? 

Three-D banking 
New technology has come to the 
National Geographic Magazine, 
world famous for its photo¬ 
graphy, In the form of the 
world's first front cover made 
by laser colour photography. 

An aggressive American 
eagle, wings spread, appears 
about to fly out of a silver panel 
on the cover of the magazine’s 
March issue. 

The eagle is the trademark 
of a company which has made 
it all possible. The American 
Bank Note Company, a subsi¬ 
diary of the International Bank 
Note Company, has spent two 
years and millions of dollars 
developing the process. It has 
a serious purpose — to make 
documents more secure with 
"three-D” holograms built into 
them. 

The iridescent image is im¬ 
printed in a foil sheet by a 
colour photographic process 
which first involves sculpting 
the subject in wax. 

So complex and costly is the 
process to produce a clear 
image that the inventors believe 
it is beyond the resources of 
even the most richly endowed 
forgers. Mind you, the experts 
said that about conventional 
bank note printing and were 
proved wrong. 

American Bank Note Com¬ 
pany is selling the foil to its 
British subsidiary, Bradbury 
Wilkinson, the security printers, 
for a holograph on its new 
cheque card which is to be 
issued by the clearing banks 
later this year. 

Nothing quite as striking as 
an eagle will fly out of the new 
bank cards. Instead they will 
have three different images on a 
foil strip, which will appear and 
disappear as the card is viewed 

“Now the British say they can 
fund the wings as soon as 

they get their EEC rebate” 

at various angles. 
The poorer nations are often 

the first to support new ideas in 
banknote security. Bradbury 
Wilkinson is wondering how 
long it will be before one orders 
a hologram of its president 

Bank round 
Chauncey Schmidt's decision to 
resign as chairman and chief 
executive of BanCal Tri-State, 
as soon as Mitsubishi completes 
the takeover of The 120-year-old 
Californian banking group, 
should not have gone unnoticed 
either in the UK or Europe. 

There are at least two top 
posts at the U.S. affiliates of 
European banks which have to 
be filled—and Schmidt could be 
a candidate for either. The six 
owners of the New York-based 
European American Bank have 
been looking around for several 
months for a new chief execu¬ 
tive following Harr; Ekblom’s 

decision to take early retire¬ 
ment. And Midland Bank is 
anxious that its U.S. affiliate, 
Crocker, should make the right 
choice in replacing John Place. 

Schmidt, aged 52, is coy 
about his future plans but 
makes no secret of the fact 
that he wants to stay in the 
financial services arena. Hav¬ 
ing lost out to Bob Abboud for 
the top job at First Chicago in 
the early 1970s, Schmidt was 
hired by Baron Edmond de 
Rothschild to head BanCal Tri- 
State. in which the French 
nobleman had a near one-third 
stake. 

Schmidt inherited an old- 
fashioned retail bank which had 
the unusual distinction of being 
able to branch in more than 
one state, but not much else. 
He sold the bulk of its branches 
and boosted its profitability so 
that when the bank was 
eventually sold, the French in¬ 
vestors were able to show a 
handsome profit on their shares. 

While the $4bn BanCal Tri- 
State is much smaller than 
Crocker, which is also based in 
San Francisco, it has had to 
cope with the same sort of prob¬ 
lems In adjusting to the chang¬ 
ing California banking market. 

Schmidt refuses to say 
whether he is a candidate for 
the top job at Crocker. "I do 
not really have any thoughts,” 
he says. “ T am awfully close to 
those guys at Crocker. They are 
my friends both socially and 
professionally.” 

Friends believe be is in the 
running, however—and a pos¬ 
sible contender, too, for the 
European American post. That 
bank's profits have been under 
pressure for some time, and its 
shareholders (which Include 
Midland) have not made up 
their minds on the direction the 
bank should follow, especially 
since most of them now have 
their own New York operations. 

Little faith 
Two signs spatted in the rear 
window of a car in Leeds: " Put 
Your Trust in the Lord " — and 
below it: " This Gar Is Protected 
By Krooklok." 

Observer 
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GHANA’S RECOVERY PROGRAMME 

The economics 
FT WAS tiie end of a long day 
on the dusty, pot-holed roads of 
Ghana's forest region when Mr 
Tom Clausen, president of the 
World Bank, finally came face 
to face with the chairman of 
the Ghana Cocoa Marketing 
Board. Perhaps that was why he 
was blunt 

“Why has the Ghana cocoa 
fanner lost interest ? " he 
wanted to know. “ Why does he 
get paid less than one-third of 
the world market price for his 
crop? And why does the Cocoa 
Marketing; Board have to 
employ 90,000 people to do its 
job?" 

It was the first time in two 
days of formal visits, with Mr 
Clausen being feted with all the 
ceremony due to a head pf 
state, that some of. the real 
issues behind Ghana's economic 
collapse began to be aired. And 
it gave Mr Clausen a chance to 
preach his gospel. 

“If you gave the farmer a 
fair price for his cocoa, and 
removed all the subsidies the 
marketing board is supposed to 
provide, it would make for a 
more efficient system,” he 
declared. “What he needs is 
some incentive.” 

The slump in Ghana’s cocoa 
production — once the highest 
in the world at around 500,000 
tons, but this year likely to be 
less than 150,000 tons, lower 
than the Ivory Coast, Brazil and 
even possibly Nigeria — has 
been a key factor In the 
country's current economic 
plight 

Gradually, however, the 
World Bank’s message is start¬ 
ing to be heeded. 

Two years after a revolution 
which brought. Flt-Lt Jerry 
Rawlings back to power on 
a platform of clean¬ 
sing corruption, redistributing 
wealth, and promoting grass 
roots democracy, Ghana has 
turned to the Bank and the 
International Monetary Fund 
for assistance. 

The move marks a consider¬ 
able turnround. because mem¬ 
bers of tiie new regime had 
initially condemned those very 
institutions as the tools of 
Western capitalism, and 
rejected their proposals for a 
return to economic stability. 

Ghana today has embarked 
on a classic IMF-World Bank- 
backed austerity programme, 
involving a massive devaluation 
of the Cedi, reduction of the 
budget deficit, increases in pro¬ 
ducer prices paid to farmers, 
and reorganisation of the 
public sector. It is likely to pro¬ 
vide an important test case for 

By Quentin Peel, Africa Editor 

Ghana's leader Jerry Bowlings: biting the devaluation ballet 

Africa, and for the Bank Itself. 
The two key figures in the 

Rawlings government's eco¬ 
nomic team are Dr Kwesi 
Botchwey, the Secretary for 
Finance, and Dr Joe Abbey, the 
Secretary for Trade. It was their 
analysis of the sheer despera¬ 
tion of the economic position 
that brought them to the conclu¬ 
sion that devaluation was inevit¬ 
able. 

Ghana began independence 
in 1957 as the pride of British 
colonies m Africa. Yet the 
seeds of its subsequent 
economic decline were already 
sown in the 1960s: the rapid 
growth of an inefficient public 
sector; promotion of a largely 
import - dependent high - cost 
manufacturing Industry; and 
stagnation of cocoa producer 
prices. 

By the time the Rawlings 
government came to power la 
December 1981, huge govern¬ 
ment deflate were running at 
10 to 12 per cent of GDP and 
inflation was rampant As a 
result, the Cedi had become 
hopelessly overvalued (by 816 
per cent since 1973, according 
to one calculation), real wages 
had fallen some SO per cent, 
import volumes by one-third, 
and export eamkigs by 52 per 
cent 

Most of the country's trans¬ 
port infrastructure had col¬ 
lapsed because of the shortage 
of spare parts. Even the much- 
reduced cocoa crop could not 
be evacuated from the growing 
areas to the docks. 

To cap it all. Ghana has been 
hit in the past two years by a 

combination of freak external 
events. Persistent drought has 
drastically reduced crops in 
many pails of the country, and 

1 there have been devastating 
bush fires in several of the main 
cocoa-growing areas. Power 
supplies have had to be rationed 
because the level of the Volta 
Lake Is 6 ft below the minimum, 
needed for the hydro-electric 
station at Akosombo. 

The absolute prerequisite for 
any economic recovery pro¬ 
gramme in Ghana was 
devaluation of the Cedi — 
the one action that previous 
regimes bad been too scared to 
take for fear of the political 
backlash. Yet without it, the 
black market could not be con¬ 
trolled, export Industries would 
remain hopelessly uneconomic, 
and imports would continue to 
disappear from the official 
economy to be hoarded, 
smuggled, or resold at black 
market prices. 

Fit Lt Rawlings’ Provisional 
National Defence Council finally 
bit the bullet in April, with a 
remarkable austerity budget 
which included a disguised, but 
hefty, devaluation. Huge sur¬ 
charges were imposed on 
imports, and bonuses paid on 
exports, amounting to a some¬ 
what cumbersome dual 
exchange rate system. 

In return, Ghana would 
qualify for an IMF standby loan 
of SDR 238.5m and a compen¬ 
satory financing facility of 
SDR 120.5m. 

The cocoa producer price was 
raised by 65 per cent, from 
C12.000 to C20.000 a ton, petrol 
prices were doubled, and tariffs 

raised on a whole range of 
services. 

Since then, the government 
has further increased petrol 
prices, cut subsidies, and finally, 
in October, formalised the 
devaluation with a unified rate 
of C30 to the dollar, compared 
with the old rate of just C2.75. 

Some early benefits are 
already becoming apparent. 
Government finances have 
improved greatly because of the 
devaluation, enabling the Cocoa 
Marketing Board to survive 
without its traditional massive 
subsidies, and increasing 
customs and excise revenues. 

In the markets and on the 
streets stalls of Accra, more 
goods are appearing, and prices 
have begun to drop. 

Still worrying, however, is 
the effect of the drought, 
which is already pushing up 
the prices of staple foods well 
before the traditional lean 
months of the year. That 
problem is compounded by the 
continuing lack of transport. 
Petrol is in desperately short 
supply, and queues can last for 
24 hours or more. 

Prospects for cocoa, which 
accounts for 60 to 70 per cent 
of export earnings, are gloomy. 
The 1982-83 crop totalled 
177,000 tons- and because of 
tiie drought, bushfires, and the 
continuing alienation of the 
cocoa farmers, some forecasts 
are fbr a further drop of 30 or 
even 40 per cent in 198334. 

The problem is that food pro¬ 
duction is currently far more 
attractive than cocoa to the 
farmer. At prevailing prices, 
one ton of cocoa earns the same 
as only 200 kilos of inside 

Ghana, Until food prices drop, 
cocoa will suffer. 

The domestic political con¬ 
straints on economic policy are 
also considerable. The pro¬ 
gramme was only undertaken 
after ferocious debate among 
the disparate groups supporting 
the PNDC. and many remain 
unconvinced of its correctness. 
The Rawlings government is 
having to perform a difficult 
balancing act. presenting itself 
to Western donors, the Bank 
and the Fund as suitably prag¬ 
matic, while remaining 
sufficiently revolutionary to 
satisfy the expectations of its 
own supporters. 

Some of the more radical 
voices within the regime have 
already become disaffected, and 
Rawlings himself spoke out in 
August against “ populist non¬ 
sense ” and a “ militant minority 
(which) at times pushes the 
process too fast and takes 
actions without fully under¬ 
standing the consequences." 

There remain, however, sig¬ 
nificant differences in emphasis 
between the World Bank's 
blueprint for Ghana’s recovery, 
and that of the government 
itself, principally over the role 
of the private sector. 

An investment code intended 
to spell out the government 
attitude is in the course of pre¬ 
paration. According to Dr 
Botchwey, it will set out areas 
for compulsory state participa¬ 
tion, but will also allow for a 
degree of managerial independ¬ 
ence. Price controls will be 
relaxed, although not entirely 
abolished. 

On the other band, the regime 
still intends eventually to phase 
out private involvement in 
retail trade, in favour of the 
“ people's shops ” now being set 
up, and to reduce foreign 
ownership of retail banks. 

The path ahead is long 
and hard, and the sheer degree 
of economic dislocation is mas¬ 
sive. Pressures are already 
great for wage rises and food 
subsidies for urban workers, 
whose wages cannot feed an 
average family. 

Some Western observers 
express surprise at the degree 
to which the World Bank and 
the IMF have been prepared to 
back the recovery programme, 
given the political uncertainty. 
But in the words of one World 
Bank official: “ We don’t care a 
damn what sort of regime they 
are. provided they use their 
resources efficiently. They are 
trying to do so, and that is why 
we fed we have a commitment.” 

UK Enterprise Zones 

Facts, fantasies and 
lost opportunities 

By Peter Hall 

ENTERPRISE ZONES sound 
irresistible. Who, in reces¬ 
sion-ridden 19S4. could be 
against enterprise? Even the 
most committed socialist defen¬ 
der of his municipal people's 
republic would have to utter a 
small cheer. So Geoffrey Howe's 
brand name deserves a creative 
media award. The question now, 
over two and a half years after 
the first zone started operation 
—at Swansea, or June 111981— 
must be whether it deserves 
anything more substantial than 
that. 

The way to start answering 
that question is a simple-minded 
one. Do enterprise zones foster 
enterprise? Do they help create 
new firms that did not exist 
before, generating new jobs for 
workers who did not have jobs 
before? And—a slightly less 
simple-minded point—at what 
cost are these jobs created? 

After all, any government can 
create some jobs if it flings 
enough money at the problem. 
Precisely the argument of this 
and the previous Thatcher Gov¬ 
ernment is that previous job- 
creating strategies—notably re¬ 
gional policies, which have been 
sharply cut back over the last 
four years—have not been cost- 
effective. The question is 
whether enterprise zones are in 
any way different. 

Before answering that head- 
on, we should remember what 
the nones are—and what they 
are not. This, like the name, is 
something of a triumph of 
public relations. Most people 
still think of EZs as mini-Hong 
Kangs, where the writ of 
bureaucratic officialdom does 
not run and where virile free 
enterprise is left untrameUed. 
The reality is somewhat dif¬ 
ferent 

True, the zones enjoy a sim¬ 
plified planning regime — mean¬ 
ing that a developer can get 
automatic planning permission 
so long as he satisfies a few 
minimal conditions. But this 
freedom is qualified — and 
other controls, as on health and 
safety, remain. 

What makes the zones dis¬ 
tinctly different is not the lack 
of controls, but a set of very 
hard-nosed financial induce¬ 
ments. Most importantly, indus¬ 
trial and commercial property 
gets complete freedom from 
local authority rates. Nor does 
it pay any development land tax 

within the first 10 years of 
designation. There are excep¬ 
tionally generous capital allow¬ 
ances for corporation or Income 
rax. There is no levy to be paid 
to industrial training boards. 

These incentives are 
strangely reminiscent of the 
traditional clutch of regional 
incentives that have operated in 
the assisted areas ever since 
1945. Like them, they are 
strongly geared towards saving 
on capital costs—with the new 
wrinkle that they also help save 
land costs. They ore thus open 
to the charge—long ago levied 
against regional aid—that they 
do nothing specifically to 
encourage employment of 
labour. They may actually 
attract capital—and land-inten¬ 
sive activities like warehousing, 
rather than labour-intensive 
manufacturing. 

They may also tempt firms to 
move into the zones in order to 
get the bonuses while they last, 
in a zero-sum game whereby 
tbe gain in jobs to the EZ 
equals the loss next door. This 
is the real danger, and it is 
clearly the first question to be 

A charge is that they 
do nothing specifically 
to encourage 
employment 

asked about the zones in 
operation. 

In April last year Roger Tym 
and Partners, the consultants 
appointed by government to 
monitor the progress of the 
zones, produced the evidence. 
Their second report—the first 
to reach a firm conclusion — 
paints a disturbing picture. 
Down to May 1982 just under 
300 companies had produced 
some 2,900 jobs. 

But only about half the firms, 
and two-fifths of the jobs, were 
new. The rest were transfers, 
and 90 per cent of these had 
moved locally. The great bulk 
of the jobs would have been 
created somewhere, EZ or no 
EZ—and three-quarters of them 
would have been created close 
by, in the same county. 

Further, the 3,000 jobs were 
created at a cost lire report 
calculates that In the financial 

year 1981-82 the Government 
had to pay local authorities over 
£5m for lost rates. And all but 
£Q.5m of this went to firms 
already existing in the zones, 
which simply got an unasked-for 
windfall gain. 

On top of all this, capital tax 
allowances may have been as 
high as £17m, while public 
authorities spent close on £l5m 
on acquiring and preparing 
land and another £27m on its 
development. A total biU of up 
to £64m works out at over 
£20,000 a job — certainly a 
long way from the free govern¬ 
ment lunch that, in the mythical 
view, the enterprise zones 
represent 

It may nevertheless be 
worthwhile — if the returns, 
in the shape of savings in 
unemployment pay and supple¬ 
mentary benefits, eventually 
outweigh the cost. But. on the 
evidence so far, that seems 
unlikely. Meanwhile, despite 
the consultants’ lack of enthu¬ 
siasm, the government has 
designated 13 more zones. 

Could it have done anything 
more? One thing it could have 
done was to stick with the 
original notion of the enter¬ 
prise zone, canvassed both by 
Sir Geoffrey Howe and myself 
in 1977 and 1978: a radically 
different kind of regime, out¬ 
side the scope of UK customs 
or legislation, with free move¬ 
ment of labour and capital: a 
genuine mini Hong Kong in 
some derelict corner of the 
London or Liverpool dock¬ 
lands, representing an experi¬ 
mental alternative to the main¬ 
stream British economy. 

There might be a second 
chance. Everyone hopes, for 
Hong Kong's and the Hong 
Kongers’ sake, that the cliff¬ 
hanging talks with China will 
result in mutually acceptable 
agreement: But if the result 
looks unappealing, there will be 
a mass exodus of labour and 
capital almost unparallelled in 
history. If so, humanity as well 
as self-interest would suggest 
that we revive the original idea. 
A new Hong Kong on the 
Becton Marshes, or the Liver¬ 
pool waterfront, could be an 
exciting vision — even if it 
might mean slight modification 
of the government's immigra¬ 
tion policies. 

The author la Professor of Geography 
at Hooding University and woo a 
member of the South Cost fconomic 
Planning Council Irom 1968-1919. 
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Engineering 
training 
From Dr M. Cross 

Sir,—We are currently hear¬ 
ing calls from a number of pro¬ 
minent engineering companies 
for the abolition of the engi¬ 
neering industry training board 
(ETTB) (February 10 and 16). 
These calls need to be put into 
the context of the skill forma¬ 
tion process. The development 
of skilled people is made-up of 
Jour main components: general 
■manna! and mental skills and 
knowledge, and specific manual 
and mental skills and knowledge 
acquired via on-the-job and off- 
the-job education and training. 
It is generally assumed that the 
future job requirements of en¬ 
gineering craftsmen will de¬ 
mand increased mental and 
specific skills and knowledge. In 
turn, it is assumed that this in¬ 
creases the significance of 
employer (as opposed to com¬ 
munity) based training. 

Now, I think you will find 
Ford and its fellow engineering 
company colleagues, and the 
staff of the E1TB agreeing with 
most of the above. Where lies 
the EITB abolitionists’ argu¬ 
ment then? 

Surely what is at issue here 
is the external definition of 
occupations based upon the com¬ 
pletion of a training (and educa¬ 
tion) programme which does 
not match the needs of em¬ 
ployers. The definition of an 
engineering craftsman rests not 
in what he does, but upon what 
skills and knowledge he has 
acouired during his apprentice¬ 
ship. The EITB can do little to 
change this situation other than 
by further developing its role 
as a training programme origi¬ 
nator and validator, and leave 
all job describing to employers. 
Hence, both parties. EITB and 
employers, need to introduce 
Changes In the way they train 
and use engineering craftsmen. 

It would therefore seem 
reasonable to suggest that the 
EITB and the “ EITB aboli¬ 
tionists ” should be able to join 
forces and meet their common 
goal of a better, and more 
appropriately trained and 
utilised engineering craftsman. 
(Dr) Michael Cross. 
Technical Change Centre, 
114, Cromwell Rood. SW7. 

From the Assistant Secretary, 
Technical, Administratioe and 
Supervisory Section, 
Amalgamated Union of 
Engineering Workers 

Sr,—At a time when you and 
other intelligent analysts are 
calling for more training (espe¬ 
cially ** real ” training for 
future technologies) your 
report (February 16) of certain 
engineering employers seeking 
to wind up the engineering in¬ 
dustry training board makes 
depressing reading for anyone 
who has Britain’s competitive 
position at heart 

The tripartite ETTB was set 

Letters to the Editor 

up under a Conservative 
Government to improve training 
both quantitatively and qualita¬ 
tively__N°-one can deny that 
the EITB has succeeded in its 
aims, despite cuts In its budgets. 
Had it not been for ETTB inter¬ 
ventions, the skill shortages you 
yourself have often reported 
would be catastrophic, as indeed 
they will be if and when an up¬ 
turn ever comes. 

The employers yon list are 
saying " leave it to us.” Leaving 
training to employers in tbe 
past has meant that many em¬ 
ployers do not train at all, and 
that those employers who do 
train, often—however reluct¬ 
antly—select training as the 
first activity to chop when 
money gets tight It also means 
lower training standards, fewer 
trainees, narrower training 
syllabi, training for the short¬ 
term rather than for future 
technologies, less cross-fertilisa¬ 
tion and up-dating in training 
methods, and no public interest 
in-put 

The statement that the EITB 
directs too many resources into 
craft training Is calculated to 
mislead. It is certain employers 
on the EITB who continuously 
demand concentration, upon 
craft training and oppose the 
maintenance and expansion of 
programmes for engineers, tech¬ 
nologists, computer personnel, 
instructors and women in tech¬ 
nical areas. It is the trade 
unionists and the independents 
on the Board who support these 
wider programmes. 

One can only hope that the 
voices you report are just part 
of the in-fighting within man¬ 
agement circles and that less 
narrow-minded, less short¬ 
sighted minds will prevail. 
J. E. Tuchfeld. 
Onslow Hall, 
Little Green, 
Richmond, Surrey. 

Controlling the 
workforce 
From Dr F. Green 

Sir, — In all the hullabaloo 
over non-portable pensions, I 
wonder whether readers have 
ever thought why the system 
now existing was allowed to 
grow and remain for such a long 
time? It is not as if it were 
a recently discovered problem. 
The Government-appointed Phil¬ 
lips Committee wanted to tackle 
it .in 1955, but shrank back be¬ 
cause it feared the political will 
to do so did not exist And I 
have evidence that certain more 
enlightened managers were 
aware of the Issues as far back 
as the 19305. 

One of the primary aims of 
Private-sector pension schemes 
has generally been to tie em¬ 
ployees to their companies. 
They tins served as a means of 

control of the workforce. The 
rise of final salary schemes in 
the 1960s was only partly a 
response to inflation — they 
also built in an automatic heavy 
penalty cost for quitting, which 
became greater in times of high 
inflation. No doubt some young 
employees realised the con¬ 
straints on them on joining a 
(usually compulsory) pension 
scheme, but most did not: hence 
the indignation of the early 
leaver who is forced to subsi¬ 
dise the stayer. 

That something now might be 
done to eliminate the problem 
reflects both tbe increasing pub¬ 
lic awareness of how unfair the 
system is. as well as the present 
high unemployment which, 
through its own discipline, re¬ 
duces employers’ needs to con¬ 
trol their employees through an 
artificial remuneration system. 
There remains only tax avoid¬ 
ance as a rational basis for com¬ 
panies to provide pension 
schemes. 
(Dr) Francis Green. 
Kingston Polytechnic, 
Penrhyn Road, 
Kingston upon Thames, Surrey. 

Pensioners? TV 
licences 
From the Chairman, 
McCarthy & Stone 

Sir,—In debates which have 
been aired recently concerning 
TV licences for pensioners, one 
important aspect has been over¬ 
looked and that is the effect 
that changing attitudes and the 
increasing involvement that the 
private sector is having in the 
welfare of pensioners. In the 
area of concessionary TV 
Licences, these changed circum¬ 
stances are, in effect, discrimin¬ 
ating against those elderly 
people who are making their 
own provision for sheltered 
accommodation and who are 
relieving the state of its re¬ 
sponsibilities in this sector. 

The regulations which permit 
the 5p TV licence were drawn 
up prior to the development of 
private owner/occupied shel¬ 
tered homes, and this has led 
to anomalies which positively 
work against many pensioners. 
In some areas where as many 
as 25 per cent of the residents 
of council sheltered housing 
are former owner occupiers, 
these residents are claiming 
the concessionary licence. 
Where sheltered homes 
developments are built for 
owner occupiers and the 
management handed over to 
housing associations, the resi¬ 
dents are again in many cases 
eligible for the concessionary 
licence. It is however, our 
understanding of the current 
regulations that, when the 
management of a sheltered 

homes development is under 
taken by a private estati 
management company, no sucl 
concession applies. 

I believe there is a stronf 
case for making a concessioi 
to this latter group who havi 
continued to own their owi 
property despite advancing 
years, greatly reduced income: 
and often little or no resources 
This group of pensioners is noi 
only relieving the community 
of the expensive and time con 
suming task of caring for them 
but Is also making better use 
of the housing stock in an are* 
by making additional accom 
modation available for growini 
families. 

The proposed cost to the 
Exchequer is small — will 
around 3,000 units of this type 
in the country it would be 
approximately £120,000 pei 
annum — a small amount 
indeed to ensure equity 
amongst residents who are pre¬ 
dominantly female and aged 
over 75 years. 
J. S. McCarthy. 
Queensway House, 
Queensway, 
New Milton, Hants. 

Specialised air 
services 
From the Honorary Secretary, 
Heathrow Executive Jet 
Operators' Association 

Sir,—British Airways faces 
worldwide competition and 
needs to operate at a major 
international airport with full 
access to other airline facilities 
if it is to retain its international 
role. 

British Airports Authority at 
Heathrow however has been 
constrained by Government 
direction and by the Civil 
Aviation Authority to limit the 
number of air movements at 
Heathrow. BAA also says it is 
instructed by policy to give all 
priority to scheduled air traffic 
and only accept non-scheduled 
traffic on a “fill-up" basis. In 
fact lt has given control of 
traffic movements at Heathrow 
to a committee of airline 
operators on which non- 
scheduled operators are not 
represented. 

With the exceptional growth 
of scheduled traffic recently, 
BAA says it is now on the 
upper limit of the restrictions 
placed on it. It should be 
delighted and welcome such 
growth! 

If British Airways is lo stay 
at the top of the international 
league it must feed its custo¬ 
mers to airfields where they 
have access to specialised air 
services, including non- 
scheduled. It is little trouble 
for the customer of British Air¬ 
ways (Which is a customer of 
British Airports at Heathrow) 
to use other airlines and go to 
alternative capital airports in 
Europe where such facilities are 
available. 
A L Sutherl-vid, 
c/o IDS Aircraft, 
Building 220, 
Nortkside, Heathrow Airport, 
Hounslow, Middlesex. 

¥>u still need one more, 
loreffect. 

Here, to feast aspiring eyes on, is the 
advertising equivalent of a VC, MC, DSO 
and several bars. For conspicuous ingenuity 
in the face of parity products and cut-throat 
competition in the commercial trenches. 

To suggest there is something missing 
appears to border on the irreverent. 

But the sobering truth is that adver¬ 
tising must constantly prove its worth if it 
is to be allowed the creative elbow-room 
to impress. 

A kind of commercial Catch-22 which 
gives the1984IPA Advertising Effectiveness 
Awards a special importance. 

They are, in fact, the only awards to 
rank results with creativity; to canvass the 
vital questions of why, how and for how 
much a campaign worked; and to submit 
the accountability of an entire agency to 
scrutiny by some of Britain’s keenest 
commercial minds. 

The judging panel is chaired by Sir 
Terence Beckett, Director-General of the 
CBI, and comprises James Best, Charles 
Channon, Professor Peter Doyle, Stephen 
Ring and Nick Phillips. Closing date for 
entries is July 9th. 

That may sound a long way ahead - 
but now is the time to start preparing your 
entry because the requirements are cer¬ 
tainly more detailed, and arguably more 
demanding than for any other award, 

Full details, with the “How to Win” 
leaflet, are available from Janet Mayhew 

at the IPA (01-255 7020) or by clipping the 
coupon below. 

With £15,000 in prize money and con¬ 
siderable kudos-not to mention coverage 
-for the winners, we can expect many 
agencies to respond. 

SadJy, many more will say ‘manana’ or 
plead pressure of work - even though the 
awards exist to tell the world how important 
that work is. 

And so the gap in their collection, and 
their credibility, will remain. 

To; Janet Mayhew. IPA, 44 Belgrade Square, London SU'IX 8QS. 
I u ould like full details of the IPA Advertising Effectiveness Awards. 
Please send, with the “How to Win" leaflet, by return. 

Name_ 

Company- 

Address_ _ 

.Postcode. 
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BRUSSELS SEEKS AGREED APPROACH ON BRITISH PAYMENTS 

Plan to end UK budget wrangle 
BY JOHN WYLES IN BRUSSELS 

THE EUROPEAN Commission is 
planning a final bid ahead of next 
month's Community summit to 
achieve a permanent solution to 
Britain's EEC budget problem with 
a proposal which is bound to put the 
UK in considerable difficulty. 

Having taken soundings at last 
weekend's informal meeting of for¬ 
eign ministers just outside Paris, 
the Commission feels sufficiently 
encouraged to develop a plan which 
falls well short of British wishes but 
which might gather enough support 
to leave the UK in isolated opposi¬ 
tion. 

But this is not the main aim of 
the plan which the Commission will 
discuss today. M Gaston Thorn, 
Commission President wants to 
mobilise as many governments as 
possible around an agreed ap¬ 
proach, and British plans for a 
"safety net" mechanism have not 
won even qualified support tom 
any other member stare. 

Essentially, the Commission will 
be proposing a mechanism lor mea¬ 
suring the size of Britain's pay¬ 

ments problem. It will leave the 
amount of any reduction in net con¬ 
tributions to be negotiated by the 
heads of government at the summit 
in Brussels. 

The plan tries to satisfy majority 
opinion among tbe Ten by rejecting 
the British view that the UK’s net 
contribution should be measured as 
the difference between the amount 
it pays to tbe EEC and what it re¬ 
ceives back through spending poli¬ 
cies. 

On this basis, the UK's net contri¬ 
bution in 1982 was Ecu 2.04bn 
(51.72bn). Last year’s total is 
thought to have been slightly below 
Ecu 2bn although no official figures 
are yet available. The Commission 
will argue instead that the figure to 
be corrected in 1982 would have 
been Ecu 1.785bn. This is the differ¬ 
ence between Britain's share of so- 
called VAT contributions to the 
budget and its share of receipts. 

This approach is said to be more 
“community minded" because it ex¬ 
cludes from consideration the cus¬ 
toms duties and agricultural levies 

that each member state automat¬ 
ically passes to Brussels as an EEC 
"own resource." The VAT payment 
- based on an EEC entitlement to 
up to 1 per cent of the volume of a 
common basket of goods and ser¬ 
vices - was designed as an EEC tax 
from which, under the proposal, the 
UK would effectively be given some 
relief. 

Tbe plan would require sacrifices 
for all member states. The UK pay¬ 
ments figure it measures for correc¬ 
tion would be a basis for negotia¬ 
tion far higher than most other gov¬ 
ernments would wisb. Against tbe 
preferences of several govern¬ 
ments, it will suggest that the re¬ 
duction in Britain's net contribution 
should be achieved by lowering the 
amount London transfers to Brus¬ 
sels, rather than by boosting EEC 
spending in the UK. 

In addition, the proposal will be 
aimed specifically at the British 
problem and is likely to ignore West 
Germany's demand for some limit 
on its net payments to Brussels. 

As well as arguing that it does 

not measure tbe “true size" of the 
problem, the UK will claim that the 
VAT payment is too erratic and in¬ 
fluenced currency movements. 
For example, while the difference 
between actual net payments and 
the expend) ture-V AT gap in 1982 
was Ecu 251m, it was Ecu 34Bm in 
1981. 

Nevertheless, if the Commission 
proposal is well judged and if it 
does gain the support of a majority 
of other governments, it will be dif¬ 
ficult for the UK to reject unless 
others refuse concessions which 
would bring the UK’s net payments 
to within ihe region of Ecu 400m- 
500m a year mentioned by Mrs 
Margaret Thatcher, UK Prime Min¬ 
ister. at the abortive summit in Ath¬ 
ens. 

The British Government still 
prefers a “safety net" system which 
puts a limit on the actual net contri¬ 
butions to be based on a member 
state's relative prosperity. This 
would spread the burden of financ¬ 
ing the EEC across several govern¬ 
ments 

EEC avoids row over corn gluten feed 
BY PAUL CHEESERIGHT IN BRUSSELS 

FOREIGN MINISTERS of the Eu¬ 
ropean Community yesterday 
backed away from a dangerous con¬ 
frontation with the US. by drop¬ 
ping suggestions of withdrawing ta¬ 
riff concessions on cereal substi¬ 
tutes. 

At the same time they made a 
declaration, which will be sent to 
Washington, expressing alarm 
about the build-up of protectionist 
pressure in the U.S., while seeking 
to bolster the freer trading ele¬ 
ments in the Reagan Administra¬ 
tion. 

A proposal from the European 
Commission that the EEC should 
start proceedings under Article 28 
of the General Agreement on Ta¬ 
riffs and Trade (Gatt) to stabilise 
imports of maize byproducts like 
com gluten feed was pushed aside. 

Recourse to Gatt has been post¬ 
poned in favour of continued infor¬ 
mal talks with the U.S. on stabilis¬ 
ing corn gluten imports, which 
doubled to 3.4m tonnes between 
1981-82 and 1982-63. 

During these talks the Commis- 

BHP tries 
to thwart 
Bell hid 
By Michael Thompson-Noei 
in Sydney 

BROKEN HILL Proprietary (BHP), 
Australia's largest company, has 
sought a court ruling to thwart Mr 
Robert Holmes a Court's A$240m 
(U.SJ5228m) offer for 16m BHP 
shares, representing 4.6 per cent of 
the capital. 

The injunction, issued in the Vic¬ 
torian State Supreme Court, was re¬ 
fused, but Mr Holmes a Court 
agreed to withhold the offer for 48 
hours until the court hearing re¬ 
sumes tomorrow morning. 

Despite BHFs firm rejection of 
Monday's offer, acceptances haw 
already been received for 6m 
shares. Mr Holmes a Court already 
controls 8m shares, or 2.3 per cent 
of the capital, most of which were 
gained following an offer lor BHPs 
entire capital in August last year. 

Bell Resources, the mining and 
investment arm of Mr Holmes a 
Court's Bel! Group, is offering se¬ 
ven of its shares tor tour BHP 
shares, or five shares plus five op¬ 
tions for four BHP shares, valuing 
BHP shares at AS 15. BHP retaliat¬ 
ed on Monday by- announcing a 1- 
for-5 bonus issue on shares held on 
April 27 this year. 

Mr Brian Loton. BHPs managing 
director, said BHP shareholders 
had not received sufficient informa¬ 
tion about Bell Resources' activi¬ 
ties. 

"There is a complete lack of infor¬ 
mation that would enable one to 
form a judgment as to the market 
price of Bell Resources." he 
claimed. 

Stock markets. Page 21 

sion has been told to stress that the 
EEC is intent on reforming the 
Common Agricultural Policy. Most 
countries accept that the com glut¬ 
en issue, of vital importance to U.S. 
farmers, cannot be seen in isolation 
from the need to change the EECs 
milk and cereals policies. 

The informal talks approach was 
favoured by all foreign ministers 
yesterday, except those of France 
and Ireland. 

Any decision to go to Gatt would 
have been provocative, it was felt, if 
the EEC at the same time wanted to 
remind the UJ5. of its commitment 
to last year's Williamsburg declar¬ 
ation. This contained a pledge by 
the leading industrialised nations to 
"halt protectionism and, as recov¬ 
ery proceeds, to reverse it by dis¬ 
mantling trade barriers." 

While acknowledging that the 
Reagan Administration had taken a 
firm stand on a number of protec¬ 
tionist issues, such as the proposal 
for a global limitation to 25 percent 
of the market on steel imports, the 
foreign ministers issued a warning. 

“The Council's view is that the 
present difficulties in certain sec¬ 
tors of the U.S. economy cannot be 
resolved by protectionist mea¬ 
sures... such measures could lead 
to a dangerous increase in trade 
restrictions and to a rapid erosion 
of the open multilateral trading sys¬ 
tem," the ministers declared. 

They cited particularly the pos¬ 
sibility of restrictions arising from 
petitions for import safeguards 
from the footwear and steel indus¬ 
tries and the opening of anti-dump¬ 
ing and countervailing duly cases 
against EEC wine. 

The Reagan Administration must 
soon decide on what action to take 
following a petition from the U.S. 
machine tool industry for protec¬ 
tion. 

EEC exports which in one fashion 
or another are subject to pressure 
for restraint are worth about S4.7bn 
a year. 
• The European Commission yes¬ 
terday ran into legal difficulty over 
the past administration of the 
EECs emergency steel controls. 

The European Court of Justice 
yesterday upheld an appeal by 
Thyssen, the West German steel 
group, and the member companies 
which make up Walzstahl-Vereini- 
gung of Diisseldorf. 

This appeal contested the right of 
the Commission to give special 
treatment in granting steel produc¬ 
tion quotas during the second and 
third quarters of 1982 to specialised 
companies making a single product 
like wire rod, reinforcing bars and 
merchant bars. 

The court made the point that the 
Commission had not gone through 
the procedures specified for making 
certain companies a special case, 
like consulting a committee em¬ 
bracing all sections of the steel in¬ 
dustry and obtaining an opinion 
from the Council of Ministers. 

The Commission yesterday 
shrugged off the judgment saying 
that the case related to procedures 
and that, furthermore, the steel re¬ 
gime had changed since the circum¬ 
stances which gave rise to the ac¬ 
tion. 

Shin-Etsu to set up UK plant 
BY MARK MEREDITH IN EDINBURGH 

THE SHIN-Etsu Company of Ja¬ 
pan, one of the world’s top three 
producers of silicon for the semi¬ 
conductor industry, yesterday an¬ 
nounced a E30m ($43.5m) plan to set 
up a plant in Scotland. 

The plant, at Livingston new 
town, west of Edinburgh, will make 
Shin-Etsu the first major company 
to produce silicon in the UK for tbe 
fast growing integrated circuit 
market 

Scotland has Europe's largest 
concentration of semiconductor 
manufacturing with Motorola, 
National Semiconductor, General 
Instrument NEC, Hughes Microe¬ 
lectronics and Burr Brown plants. 

UK producers currently import 
their silicon, the base material for 
microchips. The West German 
Wacker Company, Monsanto in the 
U.S. and Dynamite Nobel in Italy 

are the main sources of supply for 
Scottish producers, who expect out¬ 
put of semiconductors to double in 
the next two or three years. 

The announcement from Shin- 
Etsu Handotai (SEH) also marks 
the third large-scale Japanese in¬ 
vestment in Livingston, where NEC 
has a semiconductor plant and Mit¬ 
subishi assembles television sets 
and video recorders. 

Construction of the new plant is 
expected to start this year and be in 
production by 1985. Employment 
will start at around 80 rising to 
about 400 in 1989. Representatives 
of the company said that jobs could 
rise to 600 by 1991. 

Under an agreement signed at 
the Scottish Development Agency 
yesterday Shin-Etsu also plans to 
build research and development fa¬ 
cilities at the Scottish plant 

Big win for Mondale 
Continued from Page 1 

Mr Mondale told cheering sup- 
| porters that they had launched him 

towards victory. “Tonight is the 
beginning of the end of the Reagan 
Administration," be claimed. 

Mr Mondale's supporters said 
they expected the contest to be clos¬ 
er in New Hamsphire, where a 
Washington Post-ABC News poU 
yesterday gave Mr Mondale 37 per 
cent of those saying they were sure 
to vote. Mr Glenn was second with 
20 per cent, followed by Mr Hart 
with 13 per cent and Mr Jackson 
with 10 per cent. The poll, however, 
was taken before the Iowa results 
were known. 

The key question yesterday was 

whether any or the so-called "sec¬ 
ond-tier candidates," who must now 
include Mr Glenn, can emerge as 
convincing challengers to Mr Mon¬ 
dale. Even if Mr Hart repeats his 
Iowa success in New Hampshire, be 
will still face serious difficulties in 
gathering support In the South, 
where three key primaries (Florida, 
Georgia and Alabama) are to be 
held on March 13. 

Most political analysts yesterday 
believed the chances of anyone's 
catching up with Mr Mondale 
would now depend on how quickly 
the race narrows to two contes¬ 
tants, allowing the second-runner a 
clearer challenge. 

The announcement is another In¬ 
dication of the health of the Scot¬ 
tish electronics industry which, ac¬ 
cording to SDA figures, now em¬ 
ploys 42,500. much of the recent 
growth has been in industries ser¬ 
vicing the established electronics 
firms. 

SCI Systems of Alabama recently 
announced plans to set up a compo¬ 
nents plant in Irvine new town in 
south-west Scotland. 

Shin-Etsu has six plants in Japan 
and others in the UJS. and Malaysia 
with 2,500 employees worldwide. 

Mr Isao Iwashita, director of 
Shin-Etsu’s international division, 
said the company envisaged pro¬ 
duction of 100m slices of silicon per 
year by the end of this year using 
temporary accommodation while 
the new plant is under construction. 

Hungary in 
$150m loan 
By Peter Montagnon 
FURTHER evidence of Hungary's 
return to financial health has come 
with the launch of a SI 50m bankers 
acceptance facility, believed to be 
the first such facility ever for an 
East European borrower. 

Arranged by First Chicago, the 
facility bears a commission of 1.1 
per cent and a front end fee of per 
cent Banks are to commit the 
funds for three years, although un¬ 
der Federal Reserve regulations the 
initial life of the facility can only be 
two years. Thereafter it will either 
be renewed for a further year or 
transformed into short-term Eu¬ 
romarket advances. 
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U.S. utility 
writes off 
$158m on 
mothballed 
N-plant 
By Paul Taylor in New York 

PACIFIC Power and Light, the ma¬ 
jor U.S. West Coast diversified utili¬ 
ty group, yesterday became the 
first major investor to write off its 
investment in the mothballed 
Washington Public Power Supply 
System (WPPSS) Number 3 nuclear 
plant. 

The company said it will take a 
S158m after-tax charge against 
fourth-quarter earnings for its 
5292m investment in the nuclear 
plant, which was 75 per cent com¬ 
plete when work on the project was 
suspended last July. 

The utility said its after-tax net 
loss on the plant is expected to be 
SI99m, but it expects to recover 
S41mof this through rate increases. 

Pacific Power and Light's deci¬ 
sion to take the huge write-ofi re¬ 
flects its concern to clean up its bal¬ 
ance sheet - but it also appears to 
signal recognition that the WPPSS 
Number 3 plant, like its Number 4 
and 5 plants and Number 1 plant on 
which work has been suspended in¬ 
definitely, may never be completed. 

Last year. WPPSS entered the 
history books by defaulting on 
S2.25bn in municipal bonds issued 
to build plants 4 and 5. At the same 
time, the Bonneville Power Admin¬ 
istration. which together with four 
public utilities was building the 
Number 3 plant, suspended work on 
the project because of huge cost 
over-runs and failure to secure an 
additional Slbn in financing to com¬ 
plete the S4-9bn plant 

Since then, the four public utili¬ 
ties, including Pacific Power and 
Light, which has a ID per cent inter¬ 
est in the project, have sued unsuc¬ 
cessfully so tor first to force com¬ 
pletion of the plant and then to ex¬ 
tricate themselves from the project 
and recover their investment 

Pacific Power and Light said that 
as a result of its decision the S158m 
fourth-quarter charge, which was 
partially offset by an estimated 
S20m non-recurring accounting 
gain, it was reporting a 551.3m, or 
Sl.ID a share, net loss for tbe latest 
quarter compared with net income 
of 551.3m, or 75 cents, in the corre¬ 
sponding 1982 quarter. 

The company said the fourth- 
quarter write-off reflected its “best 
judgment" that the project was not 
going to proceed, and added that it 
was now pressing to end any future 
involvement with the plant and 
thereby eliminate any future fund¬ 
ing obligations. 

Mr Don Frisbee, chairman, said: 
“Unit 3 has grown increasingly ris¬ 
ky as a result of last summer's con¬ 
struction halt Given Pacific’s spe¬ 
cific needs and iis resource alterna¬ 
tives, tbe plant no longer appears to 
be a viable choice for meeting fu¬ 
ture load growth." 

The action also substantially 
ends the company's remaining in¬ 
vestments in unfinished nuclear 
projects in tbe Pacific north-east 

Chrysler taps 
Euromarkets 
for $206m 
By Peter Montagnon in London 

CHRYSLER Financial Corporation, 
a financing arm of the U.S. Chrys¬ 
ler motor concern, is raising 
S206.05m through an issue of Euro- 
commercial paper, believed to be its 
first new borrowing in the Euro¬ 
markets since the company’s debt 
was restructured in 2979. 

The paper has an initial maturity 
of six months and is being sold 
through European Banking Compa¬ 
ny which will act as issue and plac¬ 
ing agent Twelve banks are partici¬ 
pating in the facility, and it is ex¬ 
pected that tbe borrowing will be 
renewed when it matures in Au¬ 
gust 

Eunwommercial paper is 'a rela¬ 
tively unusual form of international 
borrowing, although similar mar¬ 
ketable loan operations such as re¬ 
volving underwriting facilities have 
been growing in popularity recent¬ 
ly- 

UK yard likely to lose rig contract 
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BY DOMINIC LAWSON IN LONDON 

Aeafior at odder fHdmfan 

C-Cloudy n-Otah F-Fwr Fg-FoO H-4UI R-Arti 
S-Sun St-SbM So-Sm T-nunte 

GOTAVERKEN ArendaL the Swed¬ 
ish shipyard, is likely to win the 
main contract to build a £125m 
(5181m) North Sea oil production 
platform for Sun Oil. 

Sun Oil's decision, expected at 
the end of the month, will be a seri¬ 
ous setback for Cammell Laird, the 
remaining company in the offshore 
division of British Shipbuilders, 
and an embarrassment to UK Ener¬ 
gy Minister Mr Alick Buchan an- 
Smith, who has attached great im¬ 
portance to the contract going to a 
British yard. 

Cammell Laird was at one time 
front runner to win the contract for 

the platform, for use on the Balmor¬ 
al oilfield, but it has recently be¬ 
come clear that the yard will be up 
to five months late in completing an 
offshore contract for British Gas. 

Cammell Laird's acceptability to 
Sun Oil was further damaged two 
weeks ago when its workforce of 
3,600 rejected the terms of a produo. 
tivity deal agreed by British Ship¬ 
builders and national union offi¬ 
cials. 

Sun Oil's Balmoral development 
agreement with the British Depart¬ 
ment of Energy calls for 70 per cent 
British content over the value of the 
project as a whole. Brokers Scott 

THE LEX COLUMN 

A big bang and 
a big board 

The word "capacity" was conspic¬ 
uously absent from yesterday's 
stock exchange release on commis¬ 
sions, In practice, however, the 
statement was qeither more nor 
less than a requiem to the tradition 
of single capacity on the London 
market- The council has evidently 
concluded that the present market 
structure would not long survive a 
move to negotiated commissions. 
So, in addition to the big bang on 
commissions, members will now 
witness the explosion of trading 
practices. 

Tbe stock exchange's decision to 
plunge the two detonators simul¬ 
taneously was perhaps only com¬ 
mon sense. All the recent deals in¬ 
volving London market-makers 
have foreshadowed the develop¬ 
ment of financial groups which of- 

, fer a full securities trading service - 
from the making of prices to final 
distribution - under one roof. And 
no one needed reminding yesterday 

, that the council had argued the un¬ 
to n ability of dual capacity in a free 
commission environment during 
the dark old days when it was be¬ 
fore the Restrictive Practices Court. 

None the less, the fact that a con¬ 
sensus has emerged from a council 
comprising such varied interest 
groups is in itself encouraging. The 
exchange has sensibly turned its 
back on a staged withdrawal of 
fixed commissions - which would 
have been unworkable as well as 
confusing - and has imposed a 
deadline for the planned changes 
which will place considerable de¬ 
mands on both member firms and 
the central market 

Set against the strategic decision 
on the commission structure, the 
announcement that gilt-edged rates 
will be cut early in April looks an 
awkward compromise patched to¬ 
gether for the benefit of tbe leading 
institutions. There is certainly an 
argument for saying that certain 
gilt-edged commissions are too high 
in relation to equities but now is 
hardly the time to upset the arith¬ 
metic of soft commissions and to 
weaken the position of those gilt- 
edged firms which already look 
most vulnerable. 

The argument for having the new 
structure in place by next autumn 
is a strong one. It cannot now be in 
the interests of members them¬ 
selves to wait longer than is abso¬ 
lutely necessary. Quite apart from 
the likelihood that the commission 
structure wiU erode as D-Day ap¬ 
proaches, the central market is al¬ 

ready under attack from foreign 
market-makers, and a protracted 
interregnum would confuse still fur¬ 
ther the present negotiations be¬ 
tween members and outsiders. 

Yet it is difficult to imagine how 
the necessary structure could be 
put in place much more quickly. 
The exchange will need to develop 
an exposed market centred on an 
electronic system for communicat¬ 
ing last-dealt prices. Members, too, 
will have to invest heavily in hard¬ 
ware and, before those budget deci¬ 
sions can be taken, the future mar¬ 
ket structure must be clearer in its 
detaiL 

Very few brokers, for example, al¬ 
ready boast any in-house market¬ 
making capability and many may 
opt to shun the role of principal, or 
at the most to offer a selective 
matching service to clients. The 
firms which have already establish¬ 
ed links may be in a stronger posi¬ 
tion to take confident decisions on 
recruitment, market positioning 
and investment But for all con¬ 
cerned, the recent bull market 
could not have been better timed. 

France 

The UK authorities are not alone 
in seeing the advantages of being 
able to raise money by selling equi¬ 
ties as well as bonds. Ironically 
enough, the same stratagem seems 
to be the current vogue in M Mitter¬ 
rand's France, though without any 
embarrassing ideological implica¬ 
tions about returning recently na¬ 
tionalised assets to the private sec¬ 
tor. In the last few weeks there 
have been weighty offerings - in 
the form of participating certifi¬ 
cates - from a nationalised Indosu- 
ez bank, and a major industrial cor¬ 
poration, Saint-Gobain. Now it ap¬ 
pears that Elf Aquitaine, in which 

the state holds 66 per cent of the 
shares, is planning a straightfor¬ 
ward FFr 1.5bn rights issue. 

Since the Government seems cer¬ 
tain to take up its allocation, there 
is no movement in the line between 
public and private sectors, but by 
the same token the net amount of 
money siphoned off the Bourse, FFr. 
500m, is unlikely to flatten the equi¬ 
ty- market. Moreover at recent ac¬ 
tive levels of turnover, the issue is 
probably equivalent to only a couple 
of day's trading in the forward mar¬ 
ket 

Elf's rights issue should in any 
event prove attractive. * lo . the 
illiquid Paris market, any large of¬ 
fering of slock is capable of draw¬ 
ing in fluids from outside the equity 
market simply because it is likely to 
prove exceptionally deniable. Elf is 
in itself coming back to favour - 
partly on the basis of better condi¬ 
tions in refining - and the shares 
now have the useful sales tug of 
having been too cheap for too long. 

The market as a whole is no long¬ 
er desperately cheap - after its re¬ 
cent slight relapse, it remains more 
than 80 per cent higher than at the 
beginning or last year. Yet there is 
probably a certain amount of prop¬ 
ellant left in tbe tank, particularly 
as steep premium keeps French 
funds effectively onshore. 

Indicators 
Yesterday's cyclical Indicators 

managed to foreshadow several 
more months of strong growth for 
the economy, despite a weak bous¬ 
ing starts figure for December. Fu¬ 
ture adjustments may yet cut back 
on January's jump in the longer 
leadingindicator and monthly com¬ 
parisons are always liable to mis¬ 
lead; but at least the signal looks to 
be pointing unambiguously enough 
in the same direction as the Treasu¬ 
ry's own optimistic forecast for 
1984. 

The latest revision of the four 
composite indices, though, still 
shows the longer leading indicator 
wavering a little, which might sug¬ 
gest a third quarter peak. It also 
confirms again that the present up¬ 
turn arrived in May, 1981 as the 
CSO has believed for some while. 
That would mean the cycle is now 
well advanced on past showing - 
but perhaps the depth of the reces¬ 
sion and the snail's pace of the ear¬ 
ly recovery will be matched now by 
a more gradual approach to the 
peak. 

Goff estimate the total capital cost 
at £43 5hl 

In order to stay within the terms 
of that agreement. Sun is likely to 
place the initial fabrication contract 
with Gotaverken, but to subcontract 
the assembly work to UK yards. 

The UK company Highland Fab¬ 
ricators is currently in discussion 
with Gotaverken in Sweden, and 
appears likely to be involved in the 
contract 

Last month Mr Alistair Lambie, 
managing director of CammeU 
Laird, said the yard's survival de¬ 
pended on obtaining the Sun Oil 
contract 

This advertisement appears as a mailer qJ record only 
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Charter to spin off 
insurance operations 
BY WILLIAM HAUL IN NEW YORK 

Continued BANKERS suspect bid to create appetite for french paper 

recovery Paris keeps the market waiting 
for Deere BY PETER MONTAfiNON EUROMARKETS CORRESPONDENT IN LONDON BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

CHASTER Company, the Florida' 
based oQ refining and insurance 
conglomerate, plans to spin off its 
insurance and financial services op¬ 
erations, which have been hit re¬ 
cently by fiie adverse publicity sur¬ 
rounding single premium deterred- 
annuity sales. 

Following the collapse of Baldwin 
United last year, Charter’s life in¬ 
surance operation had been the big¬ 
gest issuer of single premium de¬ 
ferred annuities, a farm of tax- 
deferred savings. But industry con¬ 
cern aver the sale of the policies hit 
sales, which fell from $5m a week 
last autumn to $1.5m currently. 
This matches redemptions, which 
are running at about the same rate. 

Charter's cash flow has been un- 
da pressure for other reasons, too. 
Its cyclical refining and marketing 
operations are suffering from low 
demand and intense price competi¬ 

tion for residual fuel and gasoline. 
In January the company’s New 

York insurance subsidiary paid a 
S 100,000 fine for violating state 
laws governing insurers’ invest¬ 
ment practices. Moody's, the credit 
rating agency, lowered the ratings 
on its debt in January but said that 
the life insurance operations were 
"profitable and financially sound.1’ 

Mr Raymond Mason, Charter’s 
chief executive, said yesterday that 
the spin-off is designed to allow in¬ 
vestors, regulators and annuity pol¬ 
icyholders to view Charter's insur¬ 
ance operations separately from its 
off businesses. 

The spin-off, which should be 
made by the end of the first quar¬ 
ter, will be accomplished on a tax- 
free basis to existing Charter share¬ 
holders through a dividend of the 
stock of Charter Financial Compa¬ 
ny, which will own Charter's insur- 

German companies 
fined for price fixing 
BY LESLIE COLfTT IN BERLIN 

THE West German Cartel Office 
has fined 16 companies which in¬ 
stall insulation materials a total of 
DM 6.7m (£L5m) for price and quo¬ 
ta fixing agreements. 

The companies and their execu¬ 
tives were fined for dividing up or¬ 
ders according to fixed quotas over 
several years- The company select¬ 
ed to get the order gave the lowest 
bid and all the others were obliged 
to bid higher, according to the Car¬ 
tel Office. Four of the companies - 
leaders in the West German insola¬ 
tion industry - were fined DM 5.3m 
and the 12 others the remaining 
sum. 

The Cartel Office expressed dis¬ 
may at a ruling ol the highest West 
German fiscal court is Munich 
which allowed fines levied for busi¬ 
ness and occupational reasons to be 
deducted from taxes. 

Last September, the Cartel Office 

ordered 77 German building compa¬ 
nies to pay DM 55m in fines for 
price collusion on large public 
works projects. A spokesman for 
the office said it would have or¬ 
dered much higher fines if it had 
not taken into consideration the ex¬ 
isting law which forbade deducting 
fines from taxes. 

The legal ruling is also "being in¬ 
terpreted as giving West Germans 
grounds for detecting traffic tickets 
from their income tax, if they can 
prove they parked illegally or ex¬ 
ceeded the speed limit for occupa¬ 
tional reasons. 

The fiscal court's tax ruling was 
made in the case of Colgate-Palmo¬ 
live's subsidiary in Hamburg, which 
was fined DM 10,006 for violating 
competition regulations by distri¬ 
buting samples free of charge in the 
early 1070s. 
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ance and financial operations. 
Shareholders will receive one share 
of Charter Financial stock for every 
share of Charter company stock 
which they own. 

Charter intends to sell those as¬ 
sets that are not necessary to the 
insurance or oil business. This is 
expected to raise SlOQm. 

Charter Oil would receive up to 
5129m of securities in Charter Fi¬ 
nancial, which it will sell, using the 
proceeds in its oil business. Mr Ma¬ 
son will be chairman and chief ex¬ 
ecutive of both Charter Ofi and 
Charter Financial. 

Charter yesterday reported 
fourth quarter net income of S14.0ra 
against S62m a year earlier. How¬ 
ever, the figures were complicated 
by several extraordinary items. For 
the full year, net income totalled 
S61.7m or $2.25 per share compared 
with 535.3m or S1JM in 1982. 

State funds 
help Semperit 
cut losses 
By Patrick Blum In Vienna 

SEMPERIT, Austria's tyre manu¬ 
facturer, is showing signs of recov¬ 
ery thanks to an unexpectedly good 
year in 1983, and government ap¬ 
proval of a Sch 12bn (563m) line of 
credit for modernising production. 

The group is still in the red but 
operating losses, which amounted 
to Sch 659m in 1982, have been re¬ 
duced by almost hall In 1982 the 
Government had to provide Sch 
600m in subsidies to keep the com¬ 
pany afloat; last year this aid was 
cut to Sch 250m. 

The improvement is attributed to 
better sales and the impact of ra¬ 
tionalisation. Since 1981,2,000 jobs 
have gone, including 1,200 at the 
tyre making division in Traiskirch- 
eiL 

Traiskirchen will be fully 
modernised by 1986 at a total cost of 
Sch 1.4bn. Up to another 1,000 jobs 
may be cut by the end of 1088. 

Improvement at 
Borregaard 
By Fay Gjester in Oslo 

BORREGAARD, the Norwegian in¬ 
dustrial group with interests in for¬ 
est products, chemicals, metals and 
foodstuffs, reports profits before 
tax and end-year adjustments of 
Nkr 112.3m ($14.6m) including ex¬ 
traordinary items totalling Nkr 
14.4m. 

That is Nkr 81.1m more than in 
1982 and Nkr 32Jm better than 
Borregaard’s most recent forecast 
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in quarter 
By Terry Dodsworth 
in New York 

DEERE and Company, the U.S. 
farm equipment and industrial 
machinery group, continued its 
recovery in the first quarter, 
turning a loss of S2JL5m in 1983 
into a net profit of 52m. 

The company had earlier pre¬ 
dicted that earnings would be 
under pressure during the Gist 
three months of the 1984 fiscal 
year, and net income was well 
down from the $58m achieved in 
the final quarter of (he previous 
year. But Deere added Unit it was 
expecting in future a larger year 
- to - year increase in output 
than in the first quarter, while 
cost reductions would continue 
to enhance profitability. 

17k earnings figure, which 
corresponds to net income per 
share of 3 cents against a loss of 
42 cents a share a year ago, once 
again benefited from stock prof¬ 
its thrown np by a planned re¬ 
duction or inventories under the 
last in, first out (Lifo) system of 
mymiwring 

But the gain of S5.4m this year 
compares with $8.4m in 1983, al¬ 
though Deere also benefited 
from a farther non-recurring 
gain of S&lm from a patent set¬ 
tlement 

Sales were up by 3 per cent to 
5887m, but aD of the gain was at¬ 
tributable to an increase in in¬ 
dustrial equipment sales, which 
rose by 39 per cent to 5168m. 
Farm equipment sales slipped by 
3 per cent to 5719m. 

Mr Robert Hanson, chairman, 
said worldwide output this year 
was scheduled at around 15 per 
cent more than actual 1983 out¬ 
put, but added that this would be 
below the company’s current es¬ 
timate of retail demand as it al¬ 
lowed stocks to run down. 

American 
Motors in 
profit again 
By Our Financial Staff 

AMERICAN MOTORS, the U.S. 
car company in which Renault of 
France has a controlling interest, 
returned to profit in the fourth 
quarter after reporting 14 con¬ 
secutive quarterly losses. 

Earnings were 57.4m or 6 cents 
a share, against a loss of $25Sm 
or 50 cents last time. Revenues 
were well ahead at SL-lbn, 
against 5729-5m. For the year, the 
group remained in the red des¬ 
pite an increase in revenues 
from &L39bn to $327bn. The loss 
was 52583m or SLfil a share 
against 5232.2m or 54L23 a share 
in 1982. 

Mr Paul Tippett, chairman, 
said AMC expected to make a 
significant profit this year, with 
sales of between S4bn and $L2bn. 
Last year had been a watershed 
for the company, he said. 

Hie tumround came after 
nearly S5Q0m of losses between 
199) to the end of 1982. The last 
profit was reported in the first 
quarter of 1980, when the compa¬ 
ny earned SL3m. 

AMC expects 1984 capital 
spending on new products to be 
about 5250m, against S280m in 
1983. The company had many 
sources for its long range needs 
including bank credit and (he 
possibility of additional equity 
offerings. 

Cash injection 
package 
for Vitatron 
By David DodweH in London 

VITATRON, the loss-making 
Dutch manufacturer of heart 
pacemakers, has completed ne¬ 
gotiation of a FI 8m (S2.6m) cash 
injection from Dutch and British 
investors. 

The company's financial advis¬ 
ers, who returned yesterday from 
the Netherlands where the refi¬ 
nancing deal was finalised, not¬ 
ed: “It's a matter or looking to 
the future, now. The capital base 
of the company has been eroded, 
but losses have been stemmed, 
and an improving trend is ex¬ 
pected to continue." 

Mr. Donald Seymour, who 
heads Vita Iron’s supervisory 
board, has revealed that the in- , 
jection will come from NPM Gar- 
antievermogen, a subsidiary of ' 
Nederlandse Fartiripatie Maat- 
shappij, existing UK institutional 
shareholders, Mr A. E. Eikmans 
and Vltatron's managing direc¬ 
tor, Mr John Broos. 

Late last year, the London- 
listed Vitatron revealed that it 
had halved net losses for the first 
half of 1983 to FI 14m from FI 
4.7m. 

AFTER MORE than two years of 
heavy foreign borrowing, France 
has dismayed its bankers by be¬ 
coming coy about approaching the 
international capital markets just 
at a time when they are flush with 
money and eager to lend. 

Since the middle of last year, 
when the trade balance began to 
improve, French borrowers have 
been appearing much less frequent¬ 
ly on both the bond and credit mar¬ 
kets, a trend which has already 
shown up in borrowing totals. 

Last year according to Morgan 
Guaranty Trust, French borrowers 
raised only S6.4bn in international 
bonds and SI.7bn in Eurocredits 
compared with S8Jibn and 55.7bn 
respectively in 1982. This year, 
most bankers believe, total borrow¬ 
ing will be even lower. 

An economic justification for this 
trend is not hard to find. The cur¬ 
rent account balance of payments 
deficit fell to FFr 29bn (S3-5bn) last 
year from FFr 79bn in 1982. This 
year it is officially forecast to disap¬ 
pear. At the same time, restrictions 
on other forms of long-term invest¬ 
ment such as property and gold 
have diverted savings to the domes¬ 
tic bond market 

New issues of domestic bonds ab¬ 
sorbed FFr 194bn last year com¬ 
pared with FFr 154 bo in 1982 as 
state agencies sought to reduce 
their foreign exchange risk by bor¬ 
rowing locally instead of abroad. 

Yet many bankers in Paris sus¬ 
pect that the Treasury has a more 
Machiavellian approach. By with¬ 
holding French names from the in¬ 
ternational market it is deliberately 

building up an unsatisfied appetite 
for their paper. They believe that 
the authorities already have half an 
eye ou large debt repayments loom¬ 
ing over the rest of the decade and 
want to ensure market receptivity 
to refinancing at the best possible 
rates. 

“The idea is not so much to bor¬ 
row but to restructure the debt," 
says one senior banker. "Last year 
and the year before the idea was to 
get the money." Restructuring 
became an even more fashionable 
term after the recent S400m floating 
rate note for Electririte de France, 
which is designed to repay more ex¬ 
pensive debt, but it is a fashion 
which could easily give rise to wish¬ 
ful thinking among investment 
bankers as they' tax their ingenuity 
to find ways of creating new deals 
for their reluctant French custom¬ 
ers. 

"Bankers are assailing us with of¬ 
fers of jumbo loans to restructure 
our debts on a concerted basis," 
says M Michel Camdessus, head of 
the Treasury, “but we are not going 
to do it We will not do it because we 
do not need to." 

M Camdessus agrees that there 
will be some increase in debt repay¬ 
ments over the next five years, but 
there is no hump. The improved 
balance of payments means France 
can easily cope with its repayment 
profile. 

Besides, the large extra borrow¬ 
ings to finance the development of 
energy and telecommunications 
which were a hallmark of the past 
decade have now stopped. More im¬ 
portant still France shrinks from 

the slightest suggestion that it has 
borrowed too much and needs to 
restructure like countries in Latin 
America. 

It is still, however, hard for most 
banks to calculate France's true 
debt profile. Only last year and af¬ 
ter much taunting by the French 
press, did the Treasury agree to 
publish figures for the country’s 
medium and long-term debt. They 
show that tbe total rose to S53bn 

French international capital 
market borrowing (Sbn) 

Bonds Credits Total 
3979 2.11 2.96 5.07 
1980 2.82 1.75 4.57 
1981 3.16 3.91 7.07 
1982 8.48 5.70 14.18 
1983 8.45 1.71 8.18 

Source Morgan Guaranty Trust 

last year from 544J2bn at the end of 
1982 and S32.8bn a year earlier. 
Repayment schedules are still a 
closely guarded secreL 

M Camdessus will not comment 
on French commercial bank esti¬ 
mates that interest and capital pay¬ 
ments will rise to S13bn next year 
from S9bn this year, with a further 
increase to S14bn in 1986. 

If true, France would only have a 
debt service ratio of about II per 
cent next year - well within the nor¬ 
mal safety margin. 

All this suggests that France is 
well placed to resist the blandish¬ 
ments of investment bankers wav¬ 
ing wads of dollar bills. There may 
from time to time be restructuring 
operations by individual state agen¬ 

cies, “but very much at their own in¬ 
itiative," says M Camdessus. 

Commercial bankers add that the 
Treasury still appears very anxious 
for French borrowers to keep a low 
profile in the public markets. Where 
restructuring of maturities and cur¬ 
rency diversification are concerned 
it apparently prefers less visible 
deals such as swaps and private 
placements. 

Meanwhile, banks remain among 
the few active borrowers as they 
seek to match their long-term as¬ 
sets with long-term liabilities. Both 
Banque Nation ale de Paris and 
Credit Commercial de France have 
raised floating rate notes this year 
but these do not count as capital im¬ 
ports and make no difference to the 
country's net indebtedness. 

For the rest, says M Camdessus: 
"Our borrowers are in less of a hur¬ 
ry. They can pick and choose." 

M Jacques Delors, Finance Minis¬ 
ter. has already promised that 
France will begin to reduce its debt 
by 1986. If that happens, the Euro¬ 
markets will lose out on one of their 
best customers, but few bankers 
are prepared to vouch for the minis¬ 
ter's forecast. Much depends on the 
(rend of France's external accounts 
and in turn the payments trend de¬ 
pends on how far present austerity 
policies can be sustained by a gov¬ 
ernment that has lost much popular 
support 

As Banque Paribas put it in on 
analysis lost month of France's ex¬ 
terna] position: "Making fewer mis¬ 
takes than the others will no longer 
suffice. It will be necessary to make 
a lot fewer." 

Firestone earnings up MCA suffers setback 
BY OUR NEW YORK STAFF 

Firestone Tire and Rubber, the sec¬ 
ond largest U.S. tyre company, re¬ 
ported a 17 per cent increase in net 
profits from S18m or 35 cents a 
share, to S21m, or 44 cents a share 
in its first quarter to January. 

Despite the overall increase in 
profits, however, the group's perfor¬ 
mance was hit by an earnings 
slump in the U.S., where operating 
income fell from S24m to S6m, des¬ 

pite a 19 per cent increase in sales. 
Firestone said that it was ship¬ 

ping more tyres to the car manufac¬ 
turers, but that it had incurred 
higher costs from the rapid expan¬ 
sion of retail operations, and from 
the expansion of its production 
rates. Prices had also fallen in the 
replacement market 

Sales for the quarter rose by 15 
per cent from S8Blm to 5993m. 

BY OUR FINANCIAL STAFF 

MCA, the U.S. records and films 
group which owns Universal Studi¬ 
os suffered a fall in fourth-quarter 
earnings from, 539.3m or 82 cents a 
share to S249m or 52 cents, because 
of lower revenues from the films di¬ 
visions. 

Earnings in the 1982 period had 
been inflated by the success of Ste¬ 
phen SpielBergyfilm ET - The Ex¬ 
tra Terrestrial, while results from 

films in the 1983 quarter were "dis¬ 
appointing." 

However, results from television 
programmes improved significantly 
thanks to the continuing success of 
TV series and higher syndication 
revenues. 

Full-year net earnings fell from 
5176.2m or S3.69 a share to S147.2m 
or 53.06. Sales slipped slightly from 
5159bn to Sl.Mbn. 

ABERCOM 
GROUP LIMITED 
(Incorporated in tbe Republic of South Africa) 

UNAUDITED INTERIM PROFIT STATEMENT 
for the six months ended 31st December 1983 

Ak 
Year ended 
30th June 

1983 

Six months ended 
3)st December 

1983 1982 Percent 
ROOO's ROOO’s ROOO's change 

208020 
CONTINUING OPERATIONS 
Turnover 103105 II21I8 - 8 

14281 
Income before interest payable 
and taxation 7682 7715 

4723 interest payable 1775 2 442 -27 

9 558 income before taxation 5907 5273 + 12 
1298 Taxation 1322 1 124 + 18 

8 260 Income after taxation 4585 4 149 + 10 

9 193 

DISCONTINUED OPERATIONS 
Loss before interest payable 
and taxation 2 843 

560 Interest payable — 155 

9 753 Loss before taxation _ 2 998 
<3»3l) Taxation — 0 383) 

5 822 Loss after taxation — 1615 

2438 
TOTAL OPERATIONS 
Income after taxation 4585 2 534 +81 

20706 
SHARE5 IN ISSUE 
(averaged 000‘s) 20 899 20629 

40 cents 
EARNINGS PER SHARE 
—from continuing operations 22 cents 20 cents + 10 

12 cents —from total operations 22 cents !2cencs +83 
16 cents DIVIDENDS PER SHARE 6 cents 16 cents -62 

Profit before taxation was up 12?J 
at R5.9 million from R5.3 million on 
the comparable previous period. After 
tax earnings of R4.6 million were up 
on last year's level from continuing 
operations by 1Q% and were 81™ 
higher than total earnings at last 
year's halfway point, due to the 
absence of losses from discontinued 
operations in the current financial 
year. Higher volumes and margins in 
Abertech Industries contributed 
strongly to these results. Davidson's 
performance during the first half 
improved, buc was held back as 

expected by continuing difficulties in 
the USA. 
Consini, suffering from shortage of 
work caused by cancellations and 
delays in major projects was at virtual 
breakeven for the period. 

Outlook 

Economic factors are combining to 
prolong the recession in South Africa, 
and no relief from current difficult 
trading conditions is expected until 
early 1985. Abercom's results for the 
second half of the current financial 
year are therefore expected to 

approximate those of the first. 
Given the appearance of more favour¬ 
able conditions during 1985 however, 
the group's results are expected to 
improve further during the next 
financial year. 

Reorganisation 
As stated in the latest annual report, 
the asset restructure and subsequent 
reorganisation of the group was effec¬ 
tively completed by 30th ]une 1983. 
We will, however, continue to segre¬ 
gate the results of continuing opera¬ 
tions from those of discontinued ones 
until the end of the current year for 
comparative purposes. 

Dividend 

The board has declared a dividend of 
6 cents per share (1982 — 16 cents) 
in respect of the half year to 31st 
December 1983. As indicated in the 
last annua] report, dividend cover will 
tend to increase during future 
periods. 

Capital expenditure commitments 
Authorised by the directors and con¬ 
tracted — R1995 000 (1982 — 
R8 061 000). Authorised by the direc¬ 
tors and not contracted —• R300 000 
(1982 — R2 902 000). 

Dividend declaration 
Dividend number 41 has been declared 
by the board at the rate of 6 cents 
per share 11982 — 16 cents). Dividends 
will be payable to shareholders regi¬ 
stered on the Johannesburg and London 
registers on 16th March 1984. Dividend 
cheques will be posted on or about 
10th April 1984, those for shareholders 
on the London register being drawn 
at the rate of exchange then in force: 
non-resident shareholders' tax where 
applicable, will be deducted. This 
dividend absorbs Rl 289 000. 

Peter Herbert 

Chairman and Chief Executive 

Gerald Buckley 
Deputy Chairman 

20th February, 1984 

Abereom House, Oxford Park 

PO Box 782454, Sandton 2146 

South Africa 
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tst Mark Controls Corporation 

has soW its 

MCC Powers-Transitube Division 

to a group of private investors. 

We served as financial adviserto Marfc Controls Corporation 

and assisted in the negotiations. 

mi 
A G. Becker Paribas Incorporated 

February 1984 
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Elliott holds Elders in top gear 
for the takeover of CUB 

BY THtRY POYEY 

WHEN ELDERS EvL. the 
Australian pastoral, trading and 
finance group, made its A$300m 
lU.S.SSSOm) plus bid for the 
whole of Carlton United 
Breweries (CUB}—:cs virtual 
parent, with 49.4 per cent—in 
early December—many thought 
Air John Elliott, Elders’ manag¬ 
ing director, might have bitten 
off more than he could chew. 

Today, with 69 per cent of 
the blue blooded CUB in his 
pocket, Mr Elliott is confident 
of the outcome: "There's still 
a way to go bat my staff are 
personally phoning all of 
CUB’s outstanding shareholders 
(.about 20,000) to get accept¬ 
ances.” 

The original offer from 
Elders remains open until late 
March, and is six of the 
pastoral group’s shares plus 
AS 12.20 for every 10 CUB 
shares. In mid-December, 
Elders supplemented this with 
an alternative AS3.S2 cash offer, 
and it was through this offer, 
to be withdrawn, on Friday that 
they got control. Under Austra¬ 
lian takeover rules, once a 
company obtains 90 per cent 
of another it can compulsorily 
purchase the outstanding 
shares. 

Mr Elliott feels that he needs 
all of CUB in order to inte¬ 
grate it as a subsidiary -within 
an expanded Elders, take maxi¬ 
mum advantage of the brewers 
good cash flow, and not have 
to deal with minority share¬ 
holders when it comes to asset 
disposals and restructuring. 

The takeover of CUB, Austra¬ 
lia’s 14th largest company, with 
a turnover of A$961m in the 
year to June SO, by Elders, the 
19th largest with a turnover of 
ASS.Tbu creates a group which 
on a sales basis challenges both 
Broken Hill Proprietary (BHP). 
the diversified industrial con¬ 
cern with A$4.6bn a year, and 
G. J. Coles, the retailer with 
A$4.7bn, for top place. 

For Mr Elliott the coup over 
CUB comes after 11 years of 
work building Elders into one 
of Australia’s major diversified 
groups. He began bis current 
career, after Harvard and six 
years as a management con¬ 
sultant with McKinsey and Co., 
with a A$30m stake provided by 
prominent Australian business¬ 
men and bankers. 

He uvd bis stoke to purchase 
75 per cent of the long-estab¬ 
lished Tasmanian jam maker. 

- - - - . -7 t-. r 

Mr John Elliott 
Terry Kirk 

Henry Jones, later Henry Jones 
(DtL). 

Throughout the 1970s, the 
growing Elders crept closer to 
CUB in terms of related opera¬ 
tions. In 1979 the two com¬ 
panies farmed a Joint hop- 
growing company, with Mr 
Elliott and Mr Louis J. Siangan, 
now managing director of CUB; 
alternating as chairman. The 
same year. Eiders took over the 
margarine company. Provincial 
Trading. In 1980 they bought 
Barrett Burston, the large malt 
company. 

It was from the Barrett 
Burston stable that Blr Elliott 
plucked Sir Ian McLennan, as a 
like-minded aggressive chair¬ 
man to head the Elders board. 

It was also In 1980 that CUB 
bought a 30 per cent stake in 
Henry Jones (DEL). 

Then, early in 1981. Mr 
Robert Holmes 1 Court’s Bell 
Group made a play far Elders- 
GM, the Adelaide based postoral 
and industrial group. CUB, 
which had a minority stake in 
Elders, fought with Bell for con¬ 
trol for several months. 

Although the battle ended 
with victory for CUB the 
brewers shrank from a full take¬ 
over of the pastoral group and 
instead gave their blessing to a 
merger between it and Henry 
Jones EEL. Mr Elliott became 

First half profits soar 
ELDERS m. yesterday 
announced a 25.5 per cent in¬ 
crease In its after tax 
operating profit from ASS9m 
to A S3 6.4m <U-S.$34.4m) in 
the six mouths ended Decem¬ 
ber 31 1983. Sales, at 
AKMbn, were np 32 per cent 
from ASl-8bn the previous 
year. The results do not In¬ 
clude CUB, which will be cod- 

soli dated for the first time 
In the second half of the 
1983-84 financial year. 
. Earnings per share in the 
first half rose to 21 emits from 
18 cents, and an interim divi¬ 
dend of 12 cents a share wlU 
be paid, up from 8 cents. Net 
income attributable to Elders 
XXL shareholders was AS33m 
(up from A$29.3m) after pay¬ 

ment of A5706.009 to minority 
interests and extraordinary 
lsoses of A$25m representing 
unrealised foreign exchange 
losses from investments in 
overseas subsidiaries. 

The company said that the 
ending of the drought in 
Australia had contributed to 
the strong recovery from the 
rural sector daring the period, 
while the company’s financial 
and international divisions 
had maintained a strong profit 
performance. 

The building materials, 
construction and extraction 
divisions continued to suffer 
the effects of recession, while 
the performance of the com¬ 
pany’s food Interests was 
weakened by the frozen food 
division, since disposed of. 

managing director of the result¬ 
ing Elders IXL. 

Mr Elliott spent two years re¬ 
organising and honing Elders to 
give it a tight structure. All 
assets were reviewed for earn¬ 
ings potential, targets were set 
centrally, and executives left to 
fulfil them. 

When at the beginning of 
December, Mr Ron Brierley, 
who runs a substantial invest¬ 
ment operation in both Austra¬ 
lia and Ids native New Zealand, 
made a bid through IEL for up 
to 40 per cent of CUB the mes¬ 
sage was clear to Mr Elliott 

"Brierley was threatening to 
become part master of both 
CUB and Elders and he was get¬ 
ting us cheap.** The response 
from CUB was to advise rejec¬ 
tion in carefully measured 
tones; the response from Elders 
was to contact international 
banks and “ in 48 hours stitch 
together a credit line of over 
A$700m.n 

On Sunday, December 4, an 
emergency meeting of the 
Elders board was held. Of the 
16 board members six also serve 
on the CUB board. When Mr 
Elliott told the meeting of his 
plans tor a takeover of CUB to 
answer Bon Bri4rley*s raid, the 
representatives of the brewer 
were dumbfounded. 

By the end of trading the 
following Tuesday, Elders had 
around 20 per cent of CUB and 
as the CUB board were trying 
to race out preliminary figures 
to fbrm the basis of a.defence 
against the hid, Elders bought 
on the market at around A8&55 
per share. At the end of that 
week the alternative cash offer 
was made. By December 12 
control had been won. 

The mystery buyer that has 
been building up a stake in 
CUB over the past few months 
turns out to be Straits Trading, 
the major Singapore trading 
company. Straits is an associate 
of the Oversea-Chines Bank¬ 
ing Corporation and it is 
associates of OCBC which now- 
control around 10 per cent of 
CUB. 

According to Mr Elliott this 
grouping will accept his tid¬ 
al though it is not clear whether 
they seek cash or a stake in 

NOTICE OF REDEMPTION 

To Holden <* 

SUMITOMO METAL 
INDUSTRIES, LTD. 

OX CONVERTIBLE DEBENTURES 
DUE MARCH 31,1998 

NOTICE IS HEREBY GIVEN, that Eighty 
Five Thousand Dollars ($85,0001 princi¬ 
pal amount of the Debentures and bearing 
the I oik) wing serial numbers, have been 
drawn for redemption for account of the 
Sinking Fund on Mireh 31,1094 at 100% of 
the principal amount thereof, together with 
interest accrued to that date. 

DEBENTURES IN' DENOMINATION OP 
OLOOOEACU 

MS 228*8 29142 29961 
MS SW96 29344 

BUS 2*OPO 29101 29-M6 
11*77 24097 29140 20387 

HOW 2W9B 2S1S4 29279 

I3W* ana 29IW =9=82 29557 
13117 =9133 29591 S9M6 
inis ane 291*4 2929B =8670 
371 WO 2909* =9190 soot 2®77 
was 29118 292U8 20304 3U0 
.hmb S<ia3 29218 29314 E2J 
30002 SIS! 2931 S9*S2 
som 29132 293S 3UBB 29022 
3XU9 29134 3T43 29390 2M44 
20*8 29140 29140 29204 £7446 
SDMI 29145 292JS =9402 29095 
2D3O0 29140 -.3=87 29*00 =9940 

Holden of the above debentures should 
present and surrender them lor redemption 
on or after March 31, ISM. with ail coupons 
appertaining thereto maturing after that 
date u. the principal office of any o! the fal¬ 
lowing Paying Agents: 

Tta Book of Tokyo Trust Company in 
New York 

ThoSunshomo Bank. Limited in Brassris 
The Sumitomo Bank. Limited in London 
Deutsche Bank AktiengewUoehaft in 

Frankfurt,'Main 
The Bank of Tokyo. Ltd. in London 
The Bank of Tokyo. Ltd. in Paris 
Ihe Industrial Bank of Japan, United in 

London 

Swiss Bank Corporation in Zorich 
Bank of Tokyo iLuxembourg] SA. ra 

Luxembourg 
Swiss Bank Corporation fn Basle 

From and after March 31.198*. interest an 
the debentures so called for redemption will, 
cease to accrue. 
HOLDERS OF DEBENTURES SO CALL¬ 
ED FOB REDEMPTION MAY CON- 
TIN'UE TO CONVERT SUCH DEBEN¬ 
TURES INTO COMMON STOCK OF THE 
COMPANY BUT SUCH CONVERSION 
RIGHT WILL EXPIRE AT THE CLOSE 
OF BUSINESS ON MARCHS). 1884.THE 
CURRENT CONVERSION PRICE AT 
WHICH SUCH DEBENTURES MAY BE 
CONVERTED EMTO COMMON STOCK IS 
YEN 139.80 PER SHARE OF COMMON 
STOCK. 

suwnnn metal bbusthes, ltd. 
3y: The Bank of Tokyo 

Trust Company 
at 7Vvrt« 

ALL OF THESE SECURITIES HAVE 

BEEN SOLO.THIS ANNOUNCEMENT APPEARS AS A HATTER 

OF RECORD ONLY. 
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60 MILLION SKR 
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AFOREMENTIONED NEW OIL EXPLORATION COMPANY . 

TOTALLING 1.000SHARES OF 10.000 SKR PAR VALUE AT 

A SUBSCRIPTION PRICE OF 60.000SKR PER SHARE. 

SAL£n ENERGY AB SALVIA AB 

THE SHARES HAVE BEEN PLACED PRIVATELY WITH A LIMITED 

NUMBER OF INSTITUTIONS AND PRIVATE CLIENTS BY 

WINSTON HAKANSON & CO 
FONDKOMMISSION AB 

STOCKHOLM FEBRUARY 1 ST. 1984 

Dated: February IS, 1984 

Elders. For tax reasons both 
OCBC and a number ot other 
holders of . CUB shares may wteh 
to hang on to their shares until 
latex in the year—up to perhaps 
October, • 

la order to turn round the 
enlarged group's gearing, Elder* 
this month has Started Y-Ustog 
what could end up as A$500m 
from a mixture of rights issues, 
options aid convertible notes. 
In Europe recently, Mr Elliot* 
told bankers that he would be 
seeking A*150m through a 
private convertible note, and 
this month the company has 
floated 20m shares at AJ4-20 
each plus l(hn optlow to buy 
fully paid shares M AJ4.40 
each. In April as much as 95m 
more shares may be floated at 
A54.40 each- „ 

On top of this comes the sale 
of assets. Here it is the Elders 
food division which is the centre 
of attention. Mr Elliott la rim¬ 
ing for A$250m from asset dis¬ 
posals-—th» first AS50xn of 
which has already come from 
the sale of General Jones. The 
plan is to sell majority interest 
lathe margarine and general 
products companies—-in Which a 
IS per cent stake has been taken 
recently by New Zealand food 
major Goodmans. 

In addition. Elders is prob¬ 
ably planning some asset Mies 
from within CUB—once they 
have got total control—and the 
brewer’s hotel interests look 
likely to bead the disposal list 
here. 

Mr Eihott has said; “The 
enlarged group's gearing will 
be baric to one-to-one by 1985." 
This timetable, however, may be 
upset by delay in the CUB take¬ 
over. 

So far as CUB is concerned, 
Mr Elliott dearly (thinks that 
its beer operation is a well run 
one—the company has almost 
half the Australian market and 
Is best known for its Fosters 
brew. His view of the way CUB 
is run as a company is Iron san¬ 
guine. 

A major area <xf expansion 
for Alders over tiro post few 
years has been Its financial 
operations. Elders Finance is 
one of the groups moot strongly 
vying for a full banking licence 
from the Labor government. 
** We are not sure exactly when 
well hear about a licence, but 
we should get one In the next 
two or three months,” Mr Elliott 
Says. Pointing out that by a 
quark of Australia's banking 
laws, however. Elders, through 
Elders Rural Finance, already 
effectively operates a retail 
banking system Jn the fanning 
belv he sees the granting of 
a licence as not such a critical 
issue. 

Another area in which the en¬ 
larged group wiU be looking for 
expansion possibilities is natural 
resources- 

The Elders* managing direc¬ 
tor has done much to justify his 
original backers’confidence. He 
is a tough operator of busi¬ 
nesses, who knows how to dis¬ 
pose of the poorly performing 
asset "'When I took over at 
Elders, he says, they were only 
returning 10 per cent on capital 
employed, today its 17 per cent." 
CUB, he estimates, the like 
figure is currently only 8 or 9 
per cent 
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INTERNATIONAL COMPANIES and FINANCE 

David Lascelles and Chris SherweU on the stormy relationship of 
the financial community and the Monetary Authority of Singapore 

PIA lifts 
interim 

Banking on Singapore’s terms j By Mohammed Aftab t 

Report urges tight limit on 
Australian hank licences 

OVER THE past 18 months, re- 
lations between the Monetary 
Authority of Singapore (MAS) 
and segments of 'the foreign 
banking community have been 
(logged by a display of mntual 
disenchantment which has prob¬ 
ably done little to enchance the 
island state’s image as a finan¬ 
cial centre. 

But the affair, which in its 
most recent manifestation has 
caused MAS officials to take the 
unusual step of publicly rebut¬ 
ting two Press articles may at 
least have made it clear on 
whose terms the hanks do busi¬ 
ness here. 

The MAS — the closest thing 
Singapore has to a central bank 
— is headed by Dr Goh Keng 
Swee. deputy Prime Minister 
and one of the determined archi¬ 
tects of Singapore's economic 
miracle. Yet the foreign batiks 
dominate the expanding finan¬ 
cial sector which is consistently 
one of the main spurs to the 
country's growth. 

The row has its roots in 
Singapore’s determination to 
keep tight control of its cur¬ 
rency while eschewing foreign 
exchange controls, and in the 
MAS policing role, which it 
fulfils with a strictness not un¬ 
common to the Government of 
this well-ordered state. 

It burst into the open with 
stunning impact in Late 1982, 
when the MAS secured the 
recall of at least two foreign 
bank executives and fined 
several banks in the famous 
" round tripping " controversy. 
The banks bad booked Singa¬ 
pore dollar deposits to their 
Hong Kong branches which then 
Te-lent the money bade as 
capital. This, said the MAS, 
circumvented reserve require¬ 
ments and violated regulations. 

Some banks insisted rather 
dubiously that the regulations 
were not clear, and it has since 
emerged that the " moral recti¬ 
tude”, of one of the executives 
recalled was questioned for un¬ 
specified reasons. Either way it 
was the most potent demonstra¬ 
tion of MAS power since 1980, 
when Dr Goh took over at the 
Authority. 

In the view of bankers, the 
deterioration in the climate can 
be traced back to this change¬ 
over, when the managing direc¬ 

tor and several senior officials 
were removed and the 450- 
member staff was cut by one- 
fifth. 

Bankers used to dealing with 
experienced administrators sud¬ 
denly found it hard to see 
senior officials and were unable 
to get quick decisions. 

Newer arrivals may have 
associated Singapore with the 
laissez faire ways of other 

The Monetary Authority erf 
Singapore, the country’s 
nearest equivalent to a 
central bank, has taken 
unusual steps to make dear 
on -whose terms the hanks 
in Singapore do business. 
“Guidance from the top" is 
the rule. The MAS bas 
antagonised some of the 
most powerful foreign 
institutions, but it has not 
emenred the loser after 
asserting itself towards the 
banks. Now it is keen to 
improve relations. Tax 
incentives have begun to 
achieve results, and there 
are plenty of banks waiting 
to increase their 
participation in the island 
state's expanding financial 
seetor 

centres like Hong Kong. They 
clearly underestimated Singa¬ 
pore's determination to impose 
discipline. 41 We didn’t realise 
they were that serious,” ad¬ 
mitted a senior official at one of 
the banks which was fined. 

The Government and the 
MAS. for their part, appear not 
to have communicated effec¬ 
tively. although on the interna¬ 
tionalisation of the dollar the 
Authority insists, probably cor¬ 
rectly. that its position was 
always clear. 

Says Mr Ng Kok Song, head 
of the MAS international depart¬ 
ment: “The Singapore dollar is 
a minor currency. We are a small 
open economy where a stable 
exchange rate is a key instru¬ 
ment of economic policy. We do 
not .wish to see the Singapore 
dollar internationalised.” 

The banks think the Autho¬ 

rity has now made its point and 
they accept it, however, grudg¬ 
ingly. As one U.S. banker puts 
it: "The Mas is part of the 
hassle of doing business here. 
But the big picture still looks 
good.” 

The MAS has nevertheless 
come in for criticism over the 
way iv has handled bankers, 
particularly the more recent 
arrivals, some of whom live in 

I 

vv 
Dr Goh K«ig Swee 

mortal fear of being quoted on 
their views of dealing with the 
Authority. 

This appears to be only partly 
a product of the general climate 
of relations with the Singapore 
bureaucracy. It is also the result 
of the inexperience of the 
relatively youthful and depleted 
staff, at the MAS and of an 
apparent readiness to see some¬ 
thing sinister in some of what 
the banks do. Dr Goh himself, 
for example, lays much of the 
blame for the international 
debt crisis at their doer, and 
believes firmly in an arm’s- 
length relationship. 

In response. Mr Koh Beng 
Seng, head of the banking 
department — and, along with 
Mr Ng Kok Song, one of the 
two officials bankers most often 
want to see — accuses some 
foreign bankers of inexperi¬ 

ence. “The newcomer, usually 
a young executive not a senior 
banker, finds that it takes much 
time to master the regulations.” 
he wrote pointedly la a recent 
letter to a Singapore newspaper. 

He added that the MAS had 
little difficulty in its relations 
with the big local and inter¬ 
national banks, a view they 
readily confirm. But as one local 
banker freely admits: ** MAS 
officials are contemporaries of 
mine. 1 see them socially.” 
Close contact, in short, is not 
impossible. 

Mr Ng, who is still only 36 
and has been with the MAS 
since 1970, says: “We don’t set 
out to make life difficult for 
banks here.” But he emphasises 
that times were “ luxurious" 
for banks under the old regime, 
and they now had to realise 
they were in Singapore “ on our 
terms ’’ and must respect 
Singapore’s policies. 

By one standard. the 
approach continues to produce 
successes. The MAS says there 
are still plenty of banks want¬ 
ing to come to Singapore or to 
amplify their presence here. 
There are now m foreign 
bank branches, 59 representa¬ 
tive offices. 57 merchant banks 
and nine money brokers. 

Even last year's tax incentives, 
aimed at attracting greater loan 
syndication and fund manage¬ 
ment business to Singapore, 
have begun achieving results. 
The MAS says 15 loan syndica¬ 
tions worth S51.3bn have been 
made eligible for tax concessions 
because the bulk of them were 
handled in Singapore, while 
three banks have won permis¬ 
sion to manage funds out of 
Singapore and another five 
applications are being processed. 

The next major hurdle is the 
start-up of the financial futures 
exchange In May. If this 
succeeds, Singapore's “guidance 
from the top” approach will 
receive a boost. In the mean¬ 
time it is clc-ar that- although 
the MAS has antagonised a few 
people, it has not emerged the 
loser in asserting itself with the 
banks and is keen to see a 
better climate. 

“IVe stand ready to see any 
banker with an urgent problem. 
Never let it be said that we are 
not accessible,” says Mr Ng. 

By Mohammed Aftab In Islamabad 

Pakistan International Airlines 
(PIA), the national flag carrier, 
has announced net earnings of 
Rs 346m fS25.6m) for the six 
months to December 31 1983, 
53 per cent higher than for the 
same six months of 1982-83. 
The rise is attributed to a 
larger number of passengers 
flown. Revenues for 1982-S3 
were Rs 7.7bn—up 17.4 per cent. 

The company bas set a target 
of attaining an operating surplus 
of Rs 61~m for the whole of 
1983-84. “The likelihood to 
achieve it is high in view of 
the performance id the first six 
months of the current year." 
the airline said. 

PIA flew 3.4m passengers on 
j its domestic and international 

routes in 1982-83, with a 67.2 
per cent load factor, which was 
five percentage points better 

, than in 1981-82. 
1 The company has decided to 
[ purchase outright five Boeing 

737-300 over the next five years 
f —the first will be in service in 
■ May 1985. The total cost will 

be 3250m 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 

AUSTRALIA WILL admit 
fewer foreign banks than pre¬ 
viously planned, if Mr Bob 
Hawke's Labor government 
adopts the recommendation of 
the Martin Committee's review 
of the country's financial sys¬ 
tem. 

Furthermore the maximum 
share in new banks allowed to 
be held by foreign interests 
would be limited to a non- 
controlling 50 per cent. 

As part of a sweeping series 
of recommendations for the 
reform of the financial system, 
the report calls for the removal 
of all interest rare controls 
applying to trading and savings 
banks. 

The committee recommends 
the granting of between four 
and six new banking icences. 
It says applications could be 
made by both domestic and 
foreign interests, but says the 
maximum shareholding of any 
individual or associated group 
should be limited to 50 per 
cent. It suggests that proposals 

involving foreign ownership of 
up to 30 per cent would be 
considered, though against a 
background of government 
preference for “lower rather 
than higher levels of foreign 
ownership.” 

At present, only two foreign 
banks. Banque Nationale de 
Paris and Bank of New 
Zealand, have branch bank 
representation in Australia, 
though more than 100 foreign 
banks have representative 
offices. Foreign banks are also 
associated with about 20 
finance companies, and 40 
money market companies. 

The former Liberal-National 
Party government, which lost 
power last March, had been 
prepared to welcome in "about 
ten" wholly-owned foreign 
banks, so the Martin Commit¬ 
tee’s recommendations murk a 
distinct scaling down. 

The Committee, headed by 
Mr Vic Martin, chairman oT the 
MLC Assurance Company and 
a former top banker, was set 

up to review the Campbell 
Committee report, which two 
years ago advised sweeping de¬ 
regulation of the Australian 
financial system. 

Except where exemptions 
apply, the Martin Committee 
recommends maintenance of the 
basic threshold limit on indi¬ 
vidual shareholding of 10 per 
cent for existing banks, and an 
increase to 15 per cent in the 
limit for new bunks. 

It proposes a one-off “tender” 
arrangement to cover the grant¬ 
ing of new bank licences. 
Applicants would be required 
to demonstrate the extent to 
which they would increase com¬ 
petition in banking and contri¬ 
bute to ether government econo¬ 
mic amt social aims. 

It says that " some trade-off 
between the extent of foreign 
ownership and control, and the 
expected benefits, would be 
accepted." 

The Treasurer. Mr Taut 
Keating, is due to unveil tho re¬ 
port in Canberra today. 

This anrtouncemehf appears ns □ maiUTof record onfi/. 
The Notes ircre offered and sold outside at t he L'nited States of America. 

U.S. $150,000,000 

Sears Overseas Finance N.V. 
(a wholly owned subsidiary of Scars. Roebuck and Co.) 
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HK expansion for Peking-backed group 
BY ROBERT COTTRELL IN HONG KONG 

Sir Wang Guangying, chairman 
of Hong Kong's Peking-affiliated 
Ever Bright Industrial Company, 
expects the company to procure 
some US$150m of technology 
and equipment for the People’s 
Republic of China (PRC) in 
19S4. Ever Bright supplied 
technology and equipment worth 
US$48m to China in 1983, after 
the company was formally set 
Up in August. 

Ever Bright has puzzled some 
Hong Kong analysts by recent 

large • investments in the terri¬ 
tory. Last month, it agreed to 
pay. HKSIbn <US$128m) for 
eight still-to-be-built blocks of 
flats on Hongkong Island. This 
month, it took a 15 per cent 
stake in a consortium which 
paid HK$380m for a hotel site 
in Hong Kong's central business 
district. Such projects seemed 
ill-matched to Ever Bright's 
other perceived goal of procur¬ 
ing goods and skills to assist 
China’s modernisation. 

Mr Wang said Ever Bright’s 

objective- was to cany out 
" whatever projects are in the 
interests of China's modernisa¬ 
tion." But, he said, the com¬ 
pany "must contribute to the 
stability and prosperity of Hong 
Kong.” China and Hong Kong, 
he said, "supplement and run 
parallel to one another." He 
described Ever Bright’s recent 
property deals as a " shot in the 
arm " for Hong Kong. 

As vice-chairman of the 
Chinese People’s Political Con¬ 
sultative Conference, Mr Wang 
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GENERAL SHOPPING S.A. 
in liquidation 
Luxemburg 

R. C. Luxemburg B 6367 

The Board of Liquidators has decided to proceed with the second distribu¬ 
tion of liquidation proceeds in the amount of US$60.- per share. 
This distribution is payable with effect from March 1, 3 984 against presen¬ 
tation of coupon no. 2. 
Payment will be made, without charges, by 

Williams & Glyn’s Bank Limited 
International Branch 
5-10 Great Tower Street 
London EC3P 3HX 

and by all banks assuming the financial service for the company in other 
countries. 
Payment in the United Kingdom will be made in US Dollar or in Pound 
Sterling, the Dollar being converted at the current rate. 

Luxemburg, February 1984 
For the Board of Liquidator: 

W. Wirth, Chairman 

is one of the most important 
PRC citizens in Hong Kong. He 
said yesterday that Ever Bright 
is not a Chinese government 
organisation but joked that, if 
it were, it would be "higher 
than a Ministry." It is not clear 
where Ever Bright’s capital 
comes from. Mr Wang says it 
comes from China, but not 
from the Chinese government 
Analysis expect the Peking- 
owned Bank o£ China to help 
finance Ever Bright's purchase 
of the blocks of flats. 

No dividend 
again from 
Showa Denko 
By Terry Povey in Tokyo 

SHOWA DENKO, a leading 
Japanese integrated chemical\ 
company, has been forced by 
falling sales and a more than 
doubled net loss to pass its; 
dividend for the second year i 
running. The unconsolidated I 
net loss totalled Y1.55bn ■ 
(USS6.6m) for 19S3 compared , 
with a loss of Y679m in 1982. 

The company, which has paid I 
a dividend in only four years! 
out of the past 10. also saw its 
sales drop to Y355bn from I 
Y363bn—the lowest since 1978. i 
There was an improvement in 

I the performance of its main 
I division, petrochemicals, . but 
j sales by the chemicals and 
carbon products and inorganic, 
materials division were both ; 
down on 1982. 

An improvement in Showa 
Denko's pre-tax position, a loss 
of Y2.7bn against a loss of; 
Y9.1bn in 1982. was not. 
reflected in the net result due 
to lower sales of share holdings. 

The company believes that 
the effects of competition from 
cheap ter imported petro-1 
chemicals will continue to 
slacken in 1984 and will help 
its petrochemicals division 
return to profit. Overall sales 
are expected to reach Y40bn 
with pre-tax profits of YlObn 
and net profits of Y4bn. Lower 
borrowings and lay-offs among 
the workforce are also fore¬ 
cast. but not return to divi¬ 
dends is promised. 
• Toa N'enryo Kogyo, the 
specialised refining group 25 
per cent owned by Esso and 
25 per cent by Mobil of the 
U.S., has reported parent com¬ 
pany sales down to Y1.094bn 
for 1983 from Y1.255bn in 1982 
but net profits more than 
doubled \o Y3S.lbn from 
Y16.9bn. 

The company says the sharp 
improvement m profits came 
from the lower prices paid for 
crude oil due to its tie-up with 

j the two oil majors, the effects 
of the high yen given that oil 
purchases are denominated in 
dollars, and the impact of a i 
change in accounting pro¬ 
cedures. 

Toa Xenryo has doubled 
| the dividend total for 19S3 to 
Y25 including a special pay¬ 
ment of Y2.5 to mark the com¬ 
pany's 45th anniversary. 
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UK COMPANY NEWS 

Ernest Jones lifts profit 
as remedies show through 

A PROGRAMME of objectives 
aimed at marketing and operat¬ 
ise procedures is beginning to 
have its desired effect at Ernest 
Jones (Jewellers). 

With a reduction in second 
half losses from £417,000 to 
£181,000, the company achieved 
higher taxable profits of £464,000 
against £168,000 in the year to 
October 1, 1983. 

While full benefits of the pro¬ 
gramme have not yet been 
realised, the directors are 
encouraged by the results pro¬ 
duced to date at both head 
office and branches and by the 
record level of sales during the 
first quarter of the current year. 

On the back of this, the direc¬ 
tors are able to view the future 
with confidence, given the con¬ 
tinuation of the upturn in the 
economy. 

Full year sales, exclusive of 
VAT, expanded by £1.23m to 
£lL18m. 

The company is continuing its 
nolicy of selective expansion; 
three new branches are sche¬ 

duled to open in the current 
year, and negotiations are in 
progress for two further 
branches. 

The final dividend is being 
held at 2.5p net per lOp share 
for an unchanged total of 3.9p. 

Profits were subject to tax of 
£71.000 (credit £188,000). leav¬ 
ing 3 net surplus of £393.000 
(£366,000). Earn Logs per share 
were 3.9p against 3.6p. 

Dividends will absorb £237,000 
(£137,000), giving a retained 
profir Of £156.000 (£219,000) — 
certain directors and share¬ 
holders have waived dividend 
entitlements amounting to 
£153,028 (£252,829). 

9 comment 
Ufe as a public company for 
jewellers Ernest Jones has been 
less than sparkling. In its first 
full year as a listed company 
profits shot ahead to fl.fim but 
then, in common with the rest of 
the sector, it went into steep 
decline. Now Jones, like its 
peers is coraiDg off the bottom. 

But in the middle of a consumer 
boom it would have been per¬ 
verse indeed to produce worse 
profits. Undoubtedly the best 
of consumer spending has passed 
the jewellers by and despite 
their very true claims that the 
public has been more concerned 
with cars, videos and personal 
computers than jewellery, the 
jewellers must bear some of the 
blame for their fortunes because 
they failed to go out and sell 
themselves. Most hare woken 
up to this gap in their marketing 
techniques over the past year 
and Jones says that its “window 
work" is showing good results. 
The first quarter of the current 
year has produced a record 
Christmas in sales terms, 
evidently without cost to 
margins, and a further recovery 
is In store even if a return to 
fl.fim looks a long haul. At 84p 
the yield is 6-8 per cent and the 
stated p/e 21. As a family con¬ 
trolled company Jones, unlike 
James Walker, is unlikely to find 
the likes of Cecil Gee coming up 
on the share register. 

Ladies Pride 
reverses 
downward trend 

A DOWNWARD trend in taxable 
profits has been reversed at 
Ladies Pride which made £154,000 
for the final six months to 
November 30 1983. compared 
with £148,000 for the correspond¬ 
ing second half. 

This gave the maker of fashion 
outerwear full year profits of 
£228.000, against £313.000. on 
turnover up at £6.7m (£6.4m). 

After a tax credit for the year 
of £8.000 (£108.000 debit) and 
extraordinary charges of £37,000, 
arising from redundancies due to 
rationalisation, the profit was 
£199,000 (£205,000). 

Tbe final dividend is main¬ 
tained at 2p net, giving a total 
payment of 2.5p, compared with 
3.4p. 

The decision to leave the final 
dividend at tbe same level, say 
the directors, is justified by the 
good start to the current year, 
with all divisions trading 
satisfactorily. 

Another factor is that extra 
activity, which is giving addi¬ 
tional volume to the fabric pro¬ 
ducing subsidiary sod is of bene¬ 
fit to the whole group, has been 
generated by the sale of Ladies 
Pride Link and Cygnet collections 
through shop - within - store 
concessions. ' 

Shuck re-enters market 
for pub entertainment 

BY CHARLES BATCHELOR 

Associated Telecommunica¬ 
tions, the office and communica¬ 
tions equipment distributor which 
has been revamped by former 
London and Liverpool Trust 
chairman Mr Ronald Shuck, 
yesterdav launched a video 
system for use in pubs and 
clubs. 

Associated sees a potential 
£50m market for its VideoSound 
coin-operated pop video system 
in 13.200 of the UK’s 109,900 
pubs and clubs. It bas already 
sold 70 systems 6ince January 1 
and aims to sell a total of 2,000 
by the end of 1984. 

The company is, however, 
moving into a market where con¬ 
fidence bas been badly shaken by 
tbe problems of the Tele-Jector 
venture, which London and 
Liverpool now hopes to sell. A 
number of large brewers and tbe 
National Union of Licensed 
Victuallers became sceptical of 
the pub video idea. 

Mr Trevor Homer, executive 
director responsible for Asso¬ 
ciated’s communications division, 
said VideoSound, unlike Tele- 
Jector. would not depend on 
advertising to provide publicans 
with income. Also, sets would, 
for the most part, not be leased 

to publicans but would be sold 
to amusement machine distribu¬ 
tors who would then rent them 
out. 

VideoSound comprises a wall- 
mounted coin box and control 
panel listing a selection of 60 
pop video tapes. Customers 
select a video which is then 
shown on one or more 26-lnch 
colour television screens 
mounted in the pub. 

New tapes are provided every 
four weeks by an outside 
supplier, a company called 
Diamondtime. 

Pilot tests of VideoSound in 
selected pubs showed a large 
pub on a commuter road in 
Greater London had average 
gross weekly takings of £280 
against rent and running costs 
of £60.55. 

Associated began assembly of 
VideoSound at its Walsall 
factory last November. 

The company hopes to sell 
systems to large amusement 
machine distributors such as 
Management Agency and Music. 
Associated Leisure and 
Pleasurama to reach brewery- 
owned pubs but is prepared to 
rent or lease to free houses. 

second-haK u.S. start costs hit Aidcom growth 
recovery 
at Metal 
Bulletin 

IN THE second helf of 1983. 
Metal Bulletin, publisher of 
international trade journals and 
directories, more than made up 
the ground lost at halfway to 
finish the year with pre-tax 
profits ahead from £958^00 to 
£ 1.06m, on turnover of £4.8Sm. 
against £4.67m. Mid-term figures 
were £55,200 lower at £325,600. 

Trading conditions restricted 
the growth in turnover, the 
directors state, but the stringent 
control of operating costs insti¬ 
tuted by them enabled profits 
from trading activities to grow 
by more than 15 per cent. 

Following the unchanged 
interim dividend, the final 
payment is raised to 4.4p (3.8pj 
net for a total up from 6p to 
6.6p per lOp share. Earnings per 
share improved from 10.57p to 
11.55p and net available profits 
came out at £506,100, compared 
with £463,000. 

The company's shares are 
traded on the Unlisted Securi¬ 
ties Market. 

The directors report that as 
1984 progresses, a mood of quiet 
optimism is emeiging in 
circumstances no less challeng¬ 
ing. but more exciting, than 
1983. 

In addition to organic growth, 
the company's strategy Is to 
advance by two main routes. 

The company will continue to 
launch new publications gene¬ 
rated internally and it is also 
pursuing a policy of low cost 
acquisition in areas which are 
identified as having potential for 
expansion, and are complemen¬ 
tary to existing activities. 

[ LOSSES in America because of 
; siarz-up proble.rs and excep* 
i ronal debits have restricted the 
i profit growth of Aidcom Inter- 
• national in the year ended 
; October 31 19S3. From turnover 

almost doubled to £9.94m, 
against £4.S6m. the profit before 

1 tax is up {rom £2SS.00Q to 
. £410,000. The group is involved 
: in market research, microtech- 
! oology and design. 

j The dividend is being raised 
| from 0.6p to Q.Sp net per share 
! on the ‘enlarged capital as a 

mark of the " excellent results " 
in the UK — profits before tax 

! expanded by £366.000 to £730.000 
1 — and of the directors’ confid- 
1 ence in the current year at home 
j and in the U.S. 
1 Losses in America came to 
I £228.000. re decline start-up costs 
1 and delays in recruitment in 

New York; operations started 
last October. Although immedi¬ 

ate tax relief may not be avail¬ 
able in respect of these losses, 
net earnings per share increased. 
The start-up losses will be 
allowed against future profits of 
the U.S. companies, which arc 
now generating profits. 

Exceptional debits were up 
from £76.000 to £92.000 this time, 
representing a loss arising from 
activities and closure of subsi¬ 
diaries £101,000, less profit on 
sale £9.000. After tax £152,000 
(£100.000) and minorities £30,000 
(£9.000), the earnings are given 
as l.S9p (1.74p)- Pre-exceptional 
items and U.S. losses are 4.l6p 
(2-lp). 

The directors report that 
nearly ail the profit growth was 
organic, with only a small net 
contribution from subsidiaries 
acquired during the year. There 
were “ outstanding perform¬ 
ances ’’ from MAS Survey 
Research. Allied International 

Designers, and DVW Microelec¬ 
tronics (Husky Computers). 

Continuing growth is promised 
for the current year. The 
research division has started 
well and will have the benefit 
of a full contribution from its 
new Telephone research centre 
in Coventry. 

• comment 
The cost of Aidcom’s 42 per cent 
increase in pre-tax profits was a 
narrowing in margins from 8 per 
cent to 4.5 per cent of turnover- 
part of the reason wps that the 
start-up costs of tbe New York 
market research operation— 
which is now trading profitably 
—were higher than expected. 
Central office costs and interest 
payments have also risen by 
173 per cent, chiefly due to the 
administrative demands of Talk¬ 
ing Pictures and the telephone 
research arm, which have yet to 

contribute- to the bottom tioe. 
The brightest spot was tlwwn- 
puter division, where proflis 
nearly tripled to ESiQflOQ. Sate® 
of tiie Husky range of weather¬ 
proof portable computers are 
expected to rise from 7W units 
tobetween 2.000 and 3,000 units 
in the current year as they con¬ 
tinue to make inroads into the 
U.S. The group, meanwhile, w 
budgeting for a turnover of up 
to £l5m. The first earning.1) frtim 
the £100m House of Fraser re- 
forbishment . contract—which 
should contribute., some* £8m to 
profits over tbe nest five years— 
Pius the absence of U.S. losses 
and the closure costs of the con¬ 
tract publishing company should 
lift pre-tax profits above £lm 
this time, with possably more to 
come from Husky computers, 
The shares rose 4p to Mp. when* 
the actual tax multiple is X&S, 
assuming 37 per cent to*- 

Nottingham Brick ahead in current year 
WITH BOTH sales and profits 
ahead in the opening four 
months of 19S3-S4. the future of 
Nottingham Brick is viewed 
with considerable confidence by 
its directors. 

Revealing this at the group's 
annual meeting in Nottingham, 
Mr John Hall, the chairman, 
told shareholders that the 
upward trend of current trading 
conditions he referred to in his 
statement accompanying the 
accounts, was still continuing. 

He added that although the 
building materials market may 
not grow in overall size during 
1984. he saw no reason why the 
group should Dot attain an in¬ 

crease in market share. 
The meeting was told that with 

distribution of the group’s bricks 
on a national basis, and with its 
enhanced range of products, 
including the new range of 
bricks from the Thurmaston 
factory, the directors intended 
to take every commercial oppor¬ 
tunity available to them. 

Mr Hall said tbe group’s size 
and management structure en¬ 
ables It to respond efficiently 
and quickly to any change in 
the market place and a particu¬ 
lar customer's requirements. 

Referring to the group’s 
tipping activities, Mr Hall said 
the tipping agreement at Dorket 

Head. Nottingham, had been 
finalised. 

Members were told that this 
was a long-term arrangement 
with Nottinghamshire County 

■ Council and that the group 
would receive rental income for 
“many years to come.” 

The chairman also reported 
that negotiations concerning the 
group's quarry at Maltby were 
at au advanced stage with South 
Yorkshire County Council. It 
was hoped tipping would com¬ 
mence in April with income 
accruing to the group for the 
remainder of the current finan¬ 
cial year. 

Mr Hall concluded that any 

benefits from the production of 
methane gas would accrue to tbe 
group, although he emphasised 
that this was a mcdlanHcrtn 
project. 

As reported in December, the 
group pushed its pre-tax profits 
up from a depressed £298,317 to 
a record £1.05m for the 12 
months ended September 30, 
1983, from turnover of £7-2m. 
compared with £5.32m. 

Earnings for the year 
amounted to 31.Sp (10.2p) a 
share and a final dividend of ZOp 
lifted the net tout from T.3p to 
I4p. 

Euroflame holders to get 
nothing from ‘empty shell’ 

77b* odcertuemcnl is issued in compliance with the requirements of the Council of The Stock Exchange. 

Dewey Warren Holdings PLC 
(Incorporated in England under the Companies Acts 1943 to 1981 — No. 1761400) 

Holding company of Dewey Warren and Company Limited, 
an approved Lloyd’s insurance broker, specialising in reinsurance 

SHARE CAPITAL 
Authorised Issued and fully paid 

£ No. of shares £ No. of shares 

600,000 6,000,000 Ordinary shares of lOp each 428,4S9 4,284,886 

Introduction 
arranged by 

Hambros Bank limited 

Application has been made to the Council of The Stock Exchange for the grant of 
permission to deal in the Company’s Ordinary shares in the Unlisted Securities 
Market by way of an Introduction. It is emphasised that no application has been 
made for these securities to be admitted to listing. Particulars of the Company are 
available in tbe statistical services of Extel Statistical Services and copies of such 
particulars may be obtained during usual business hours on any weekday (Saturdays 
excepted) up to and including 14th March, 1984. 

Hambros Bank Limited 
41 Bishopsgate 
London EC2P 2AA 

Phillips & Drew 
120 Moorgate 

London EC2M 6XP 

BY CHARLES BATCHELOR 

Holdings, the wood burning 
stove manufacturer whiita ran 
into difficulties shortly after its 
launch on the Unlisted Securi¬ 
ties Market in March 1981. can 
expect nothing back from their 
investment. 

Mr Stephen Swaden and Mr 
Philip Monjack of accountants 
Leonard Curtis and Co. the joint 
receivers, are currently attempt¬ 
ing to arrange tbe sale of Heat 
Appliances, the sole remaining 
trading subsidiary, for a nominal 
sum. 

Dealings in Euroflame Hold¬ 
ings have been suspended since 
early 1982 when Euroflame UK, 
its main operating subsidiary, 
went into liquidation. 

A Department of Trade inquiry 
into the affairs of Euroflame 
under Section 165b of the 194S 
Companies Act, began in March 
1982, is still continuing, a depart¬ 
ment spokeswoman confirmed. 

Heat Appliances, a wholesaler 
of wood-burning stoves, has con¬ 

tinued trading over the past two 
years but has not been making 
profits, Mr Swaden said. 

“ I hope to dispose of the 
shares for a nominal sum but 
there will be no money for 
creditors of Euroflame let alone 
for the shareholders.” he 3dded. 
“It is really an empty shelL 

“ Creditors would not get paid 
on a break up of Heat Appliances 
but a sale offers the possibility 
of keeping the business going." 

The receivers were called in 
by Midland Bank iu its capacity 
as debenture holder with first 
claim to the company's assets. 

The receivers are still compil¬ 
ing details of Heat Appliances 
financial position, but there are 
no large trade creditors and no 
very substantial debts to Euro- 
flame. Mr Swaden said. 

Euroflame was. floated on the 
USM in March, 1981 but instead 
of reaching Its £350,000 profit 
forecast for that year it turned 
in a loss of £535,000 pre-tax. 

COMPANY NEWS BN BRIEF 

The manufacturing and mar¬ 
keting of domestic double glazing in 
the UK was lately pioneered by 
Weatherseal Windows who remain 
a foremost manufacturer and 
innovator in the field. 

Weatherseal is just one of the 
well known names in the London 
and Northern Group. Others equally 
famous in their fields include 
Pauling. established in overseas 
civil engineering for over 100 years; 
Blackwell/Tractor Shotiels. the 

Steel Stockholders of Mossend, 

now. United Medical Entt 
a major force in world! 
services. 

Send for the latest Report and 
Accounts to find out more about 
London and Northern, a Group with 
£226m turnover in 1982, which has 
increased or maintained its dividend 
for eighteen years-every year but 
one since going public in1965. 
London and Northern Group PLC, 
Essex HaH,Essex Street, London 
WC2R 3JD.Tel: 01-8369261. producer of concrete facing bricks, 

! London and Northern 4S» 
Construction, Healthcare - and much more besides. tfWHDMOCA 

The interest rate for this 
week’s issue of local authority 
bonds is 9J per cent, unchanged 
from last week and compares 
with 10J per cent a year ago. 
Tbe bonds are issued at par and 
are redeemable on February 22, 
1985. 

A full list of issues will be 
published in tomorrow’s edition. 

•* * * 
Interim profits of United Real 

Property Trust increased by over 
two-and-a-half times from 
£880,000 to £2J29m. 

Gross rental and service 
income, for the six months to 
October 5, 1983, rose by £l,18m 
to £3.04m. The taxable result 
was struck after rents payable 
and other property outgoings of 
£517,000 (£639.000), administra¬ 
tion and other charges of 
£145,000 (same) and interest of 
£311.000 (£354.000). Interest 
receivable totalled £198.000 
(£134,000) and associated com¬ 
panies added £30.000 (£23,000). 

The interim dividend, to 
reduce disparity, is lifted from 
1.5p to 3p. Last year’s final pay¬ 
ment was 6.5p on taxable profits 
of £2.99m. 

Tax for the opening period was 
£1.04m (£376,000). Minorities 
accounted for £21,000 (£6.000), 
leaving an attributable balance 
of £1.23m (£498.000). 

* *■ * 

Tbe favourable trend had con¬ 
tinued at Goring Kerr, electronic 
engineer, enabling the board to 
forecast a material improvement 
in profitability for the current 
year as a whole. Mr 3. H. M. 
Mackenzie, the chairman, told 
tbe annual meeting. 

In the annual report he said 
the year had started favourably 
with trading well ahead of the 
corresponding period last year. 

* ★ ★ 
Pre-tax profits of Win trust, a 

holding company engaged in 
banking, increased to a record 
£1.13m for the six months to 
September 30. 1983, against 
£L0lm, and the directors expect 
further improvement in the full 
year results. 

Tax in the first half took 

£364.091 (£379,686). 
The directors point to the 24 

per cent growth in earnings per 
20p share from 6.8p to S.42p, as 
emphasising the increase in 
profitability. The second interim 
dividend is raised from l—lp 
net to 1.33p, following an un¬ 
changed first interim payment of 
O.lp—last year’s total payment 
was 3.9lp. 

The directors describe group 
prospects as extremely promis¬ 
ing. although the banking com¬ 
munity is suffering an erosion of 
margins which reflects intense 
competition. They add that 
activity is high in all depart¬ 
ments and this should provide a 
sound foundation. 

*• * * 

Pre-tax profits of the Fleming 
American Investment Trust 
tumbled from £2.97m to £2.98m 
in 1983. Tbe final dividend is 
cut from T.Sp to 2.25p net for a 
lower total of 4.25p per 25p 
share, against 10.5p previously. 

After a slightly lower tax 
charge of £1.03m. against £L16m. 
earnings per share declined from 
10.74p to 5.59p. 

Net asset value per share, 
however, moved up from 390.Sp 
to 494.1p. 

Franked income fell sharply 
from £1.7lm to £70,000, but 
unfranked income was well 
ahead at £2.15m (£907,000). 
Deposit interest and underwrit¬ 
ing commission added £543,000 
(£679,000), while administration 
expenses took £236.000 (£200,000) 
and interest payable increased 
from £129.000 to £539.000. 

* * * 

Acceptances for the offers for 
all the ordinary and preference 
of Charterhouse Group and RIT 
and Northern have been received 
in respect of over 90 per cent 
of each class of shares. 

Any outstanding shares of both 
companies will be compulsorily 
acquired. All the offers remain 
open until further notice. 

Further fund 

raising by 

New Farm 
New Farm Estates, the 

unquoted agricultural land 
reclamation company which 
raised £500.000 via an issue of 
shares at 200p each last Sep¬ 
tember. is to raise further capital 
for expansion. 

This time, the company is 
issuing shares at 210p each to 
acquire land suitable to be 
returned to agricultural use. 
Investors in tbe company will be 
eligible for tax relief under the 
Government's Business Expan¬ 
sion Scheme for sums up to 
£40.000 invested in the current 
tax year. 

Last May. the company 
acquired 100 acres in Suffolk for 
£55.000. which has been improved 
at a cost of £80.000 and was 
recently valued by Knight Frank 
and Rutley at £180,000. It bas 
also purchased 87 acres in Sussex 
for £85.000 and plans to begin 
reclamation there shortly. 

In the 17 months to the end 
of January 3984. New Farm 
Estates made a profit of £3.440 
and its balance-sheet at that date 
showed tangible fixed assets at 
£125.205. Tbe subscription list 
for the new shares closes on 
April 5. 

Winding up orders made 
against 81 companies 
Compulsory winding up 

orders against SI companies 
were made in the High Court. 
They were: 

Membrane Structures, Zeepa 

and L &F Printers. . 
Surface Application Services. 

Newtown Steelwork Company, 
Danny's Burlesque Club, Tony 
Webster (Car Sales). Rcconviile, 

Instruments, MSP Brothers, Art and Lee Matthew Advertising. 
Knit, Vowlight, SOS Air Consul (Plastering). Span 
Ambulance (UK), and Top Aluminium Products, Allwhite 
Entertainments (Chester). Double Glazing, Circle Computer 

Legends Hairdressing, Cleve- Holdings.. En-Pol, and GJA 
land Office Equipment. Lute- Engineering (Poole), 
flame. Sprucegold. Febbs Henry Sellers Promotions. 
Management, Platebond. J & R Keogh (International). Mill mead 
(Petrocbem). Traffic Motor Co. Freight Services, Pcckbara Elec- 
(Hull). and Amida Systems. trical Engineers. WalkotL, and 

West Sussex Plant, Mercyland. Vetxalight. 
Avenue Tree Nurseries, Dip- 
grove Holdings, Stapledon Fine 
Arts. Matthews Bacon Co., and 
FMK International (MFG). 

JuDnook. Just Window Clean¬ 
ing. Mas ferment, V & S Drapers, 
Walltex Improvements, and 
Sabre tree. 

Beehive Rubber 
(1955), Danube. Stalmond, 
Jademere, and Haverhill Clean¬ 
ing Services. 
. Haverhill Cleaning Suoplles, 
Thorngable. Warwick Excava- 

CWI (Foamaiherm). Page 
(Waste Paper). GJaron Contrac¬ 
tors, Maxhart Construction. 
Carpal Finance Co., Kennington 
Cleaning Services, and Midtrell, 

Bush Farm Estates. D. Chaplin. 
NK (Engineering & Sales). 

Company Abacus Scaffolding Co., and SM 
Evans. 

Matchless Machines. Memo, 
Professional Financial Analysts, 
and Siftervale. 

Kegbench, Meccano. On Videos 
tions. Gwymar Construction, Veare Developments (Lincoln), 
Gaida Builders, Smith Et Bur* Brayford Construction (Lincoln), 
wood (Building Contractors), and Bridgeacre. 

LADBROKE INDEX 
Based on FT Index 

815-819 (+5) 
Tel: 01-493 5261 

DIVIDENDS ANNOUNCED 
Date Carre- Total Total 

Current of sponding for last 
payment payment div. year year 

Aidcom . 0.81 May 1 0.6 o.st 0.6 
Fleming American. . 2.25 April 6 7.5 4.25 10.5 
Fleming Enterprise inL 2 April 4 2 — 7.2 
Ernest Jones. 2JS April 2 2.5 3.9 3.9 
Ladles Pride . 2 April 19 2 2.5 3.4 
Metal Bulletin . 4.4* April 10 3.8 6.6 6 
Utd. Real Prop. .int. 3 April 11 1JS — 8 
Wlnlrust .2nd int L33 April 1 L21 3.91 
Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. ‘ 

This advertisement is issued in compliance with the requirements of the 
Council o/ The Stock Exchange 

NORBAIN ELECTRONICS P.L.C. 
(Incorporated in England under Ike Companies Acts 1948 to 29S7) 

Number 1057322 

SHARE CAPITAL 
Authorised 

£ 
450,000 Ordinary shares of 5p each 

In connection with a placing by Simon & 
Coates of 920,000 Ordinary shares of 5p 
each at 116p per share, application has 
been made to the Council of Tbe Stock 
Exchange for the grant of permission for 
the whole of the issued share capital of 
Norbain Electronics P-L.C. to be dealt in 
on the Unlisted Securities Market A 
proportion of the shares being placed are 
available to the public through the 

Issued and to be 
issued folly paid 

332,409 
market It is emphasised that application 
has not been made for these securities to 
be admitted to official listing. Particulars 
relating to the company are available in 
the Extel Statistical Services and copies 
of the Prospectus may be obtained during 
normal business hours on any weekday 
(Bank Holidays and Saturdays excepted) 
up to and including the 16tn March, 1984, 
from: 

SIMON & COATES 
1 London Wall Buildings, London EC2M 5PT 

CORRECTED NOTICE 

Nodes to ell Bondholders and 
■II WarrJnthoJdara of 

THE NOMURA SECURITIES 

CO LTD 
USS100.DO0.ODO 6*j per corn Bands 

dua 1338 with Warrants 

Tha Toyo Trust and Banking Com- 
nany. Limited. London Branch, as 
Principal Paying Agent. Warrent 
Agent and Replacement Aqem m 
the respect ol the above Warrants 
hereby gives Nonce that as from 
18th March 1884, ns address will ba 
SM Floor, Buckierchuiy House. 83 
Cannon Stroet. London ECSN 8AJ 
and as irom that date au Nances 
and Communications should be sent 
ro that address 

THE TOYO TRUST AND 
BANKING CO LTD 

London Branch 
Deled 17tl> February JS&i 

wens 

Speak french in three weeks. 
Speak le franpais in three weeks. 

Parlez le franpais in three weeks. 
Parlez le frangais en trois semaines. 

Isn’t it hard enough competing for business abroad without 
a language barner adding to your problems? 

Yet at Berlitz learning French,or any other language, couldn't 
be easier. 

Opt for a ‘Total Immersion’ course and you could be 
speaking your chosen language in as little as three weeks. 0g if 
you prefer, you can leam at a more leisurely pace. 

Either way, there's no quicker way of learning than with the 

Berfite method. ... 
What's more, because you're taught on a one-to-one basis, 

we can tailor your course to your specific business needs. 
For a free demonstration lesson, ring us on one of the 

numbers below 
Et vote! Before you 

know it you'll be speaking a 
foreign language. 

LONDON (01) 580 6432 BIRMINGHAM (021) 643 4334 EDINBURGH (031) 226 7193 LEEDS (0532) 435536 MANCHESTER (061) 2283607. 
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MINING NEWS 

Transatlantic thoughts on gold 
BY KENNETH MARSTON, MINING EDITOR 

WHILE so many other invest¬ 
ment sectors are concerned, if 
not mesmerised, by the course 
of Wall Street the followers of 
the fortunes of gold are watch¬ 
ing closely for signs that their 
market may at last be about to 
embark on a sustained recovery. 
All. however, remain very 
cautious, but not unhopeful. 

Hopes are pinned on two main 
factors. The first steins from 
the fact that one major reason 
for the faU in the bullion price 
last year was the decline in 
gold demand from industrial 
users, notably the jewellers. 

They were frightened off by 
prices of over $500 per ounce 
early In 1983 which, as far as 
users in Europe were con¬ 
cerned, were even higher when 
translated from strong U.S. 

dollars into weaker domestic 
currencies. 

Since then, the jewellers, in 
particular, have seen a pick up 
in demand for their products in 
line with the consumer-led re¬ 
covery which provided a good 
Christmas trade. Now that the 
bullion price is lower and the 
dollar is easing jewellery manu¬ 
facturers may be thinking that 
the time Is ripe for some 
restocking of metal. 

The other reason for hopes of 
a recovery in gold also reflects 
the current uncertainty over the 
dollar. If there is to be a move 
of money out of the dollar it Is 
likely that some of it might work 
through to gold, a traditional 
haven from currency fears, 
despite high U.S. interest rates. 

In a cautious argument in 

of the company's assets. 

last year. 

Pritchard Sendees Group is 
adding to Its Interests in the 
U.S. It has acquired Automatic 
Catering for $X2.4m (£8.58m at 
current exchange rates) and 
proposes to make an initial 
investment limited to $4.6m 
(£3.18m) in Ambftare. 

Automatic Catering provides 
cafeteria services at over 70 
locations in Connecticut, New 
Jersey, New York and Penn¬ 
sylvania, as well as having sub¬ 
stantial sales through vending 
machines. With the acquisition 
of Food Concepts last October, 
Pritchard will have food ser¬ 
vices sales of some 385m annually 
(£58.78m), with a particularly 
strong presence in the north¬ 
east corridor of the U.S. 

Ambicare specialises in the 
provision of health care services, 
particularly through outpatient 
surgical centres. Pritchard pro¬ 
poses to purchase a 45 per cent 
shareholding, and an option to 
acquire the balance. Pritchard 
is already involved in the Ua 
home health care market through 
Kimberly Services. 

* * * M J. 
Attwoods has agreed to 

acquire 10,000 ordinary £1 shares 
in Drinkwater & Murray com¬ 
prising one half of its share 
capital for £125.000. Attwoods* 
subsidiary WW Drinkwater 
already holds the remaining 
10,000 Ordinary Shares in DAM- 

DA M is the freehold owner 
of Cripps Farm, Harefleld, Mid¬ 
dlesex, which includes 49 acres 
of mineral bearing agricultural 
land. The farm has recently 
been independently profession¬ 
ally valued at £200,000, taking 
into account the potential for 
mineral extraction and at 
£75,000 on the basis of the exist¬ 
ing use. 

In addition, on the basis of 
the draft accounts as at April 
30, 1983, D & M held £61,000 at 
the date in Interest yielding 
deposits. Cash in band and on 
deposit now amounts to £98,000. 

Save for the receipt of rent 

and of interest as above D & M 
has not traded for approximately 
3 years. 

Consideration will be satisfied 
as to £85,000 in cash and £40,000 
by the issue and allotment to 
the vendors of 35,696 ordinary 
25p shares in Attwoods. 

* * * 
F. H- Lloyd (Holdings) is to 

acquire the capital of Bollstud 
for £950,000 cash. The latter is 
strongly established in Aberdeen 
and is a supplier of high quality 
fastenings to the oil, gas and 
petrochemical industries. 

For the year ended January 
31. 1983 Rollstud’s turnover was 
£1.64m and its profit £223,000 
before tax. Net tangible assets ; 
at the account date stood at 
£309,000. 

* * * 
Trafalgar House has finalised 

its agreement with Jardine 
Matheson and will pay HR$200m 
(£17.8ni) for a 50 per cent stake 
in Gammon (Hong Kong).' 

* * * 
The UUeshall Co is planning 

to concentrate its resources on 
steel stockholding, land develop¬ 
ment and the sale of industrial 
fasteners, and is therefore con¬ 
sidering the disposal as going 
concerns of its manufacturing 
businesses Lilleshall Engineer¬ 
ing, manufacturer of security 
fencing, galvanisers and 
machinists, and Shotclean & 
Painting, specialist in shotblast¬ 
ing and painting of constructural 
steelwork. 

★ * * 
By the closing date of the offer 

by Clro Inc for Oro PLC, accept¬ 
ances were received for 550,337 
(17.8 per cent) ordinary. The 
total of ordinary held before Jthe 
offer period was 2.57m (82-3 per 
cent) and the total acquired or 
agreed to be acquired during the 
offer period was nil. 

Ciro Inc now holds 3.11m 
ordinary (99.9 per cent). 

Ciro Inc intends to acquire the 
remaining ordinary compulsorily. 

SE changes gilt-edged rates 
The Stock Exchange yesterday which will come into force on 

unveiled its plans for a reduction April 9 1984. The list of changes 
in certain rates of commission , detaUed ^10* 
charged on gilt-edged securities 13 “etaueu oeiow. 

STOCK EXCHANGE COMMISSIONS ON GILT 
Delating Scalna 

-EDGED SECURITIES 

Langs 
0.B% on ttia lirst 
0JS% on the next 
0.12S’A on die next 
0.1% on the next 
0.05V, on the next 
0.03% on the excel# 
Shorts: At discretion 

Longa 
0.8% oh the first 
0.25% on the next 
0-125% on the next 
0.TH on the next 
0.09% on the next 
0.04% on the next 
0.02% on the exceea 
Shorts: At discretion 

£2.600 
C16.500 

£982.000 
£3,000.000 
cs.ooa.ooa 

0.8% 
0.125% 
0.0625% 
0.05% 
0.025% 
0.015% 

Proposed New Scales 

Mediums 
on the first 
on the next 
on the next 
on the next 
on the next 
on the excess 

CL SOO 
£15,500 

£982.000 
£3.000.000 
£0.000.000 

£2.500 
£15.600 

<332.000 
£750.000 

£3,000,000 
E&000.000 

0.8% 

0.125% 
0.0626% 
0.05% 
0.045% 
0.02% 
0.01% 

Mediums 
on the first 
on the next 
on tfie next 
on the next 
on the next 
on the next 
on the excess 

£2.500 
£15.500 

£232-000 
£750.000 

£3.000.000 
£6.000.000 

Granville & Co. Limited 
Member of NASDIM 

27/28 Lovxt Une London EC3R 8EB_Telephone 01-421 1212 

Over-the-Counter Market 

1883-84 
High Low Company 
142 130 Aas. Bm. Ind. Ord. ... 
158 117 Ass. Brit. Ind. CULS.- 
78 82 Airsprung Grouo . 
38 21 Armitage & Rhodes. 

319 1411! Bardon Hill .. 
58 S3 Bray Technologies . 

200 197 CCL Ordinary ... 
151 121 CCL llpc Conv. Prol.... 
350 .100 Carborundum Abrasives 
249 100 Cindico Group . 

S3 45 Deborah Services ...... 
199 75 Frank Horasll .. 
1S6 75*: Frank Horeell Pr Ord 87 
69 33 Frederick Parker .„. 
39 32 Goorgo Blair ... 
80 40 Ind. Predawn Castings 

250 134 Isis Conv. Prer. 
121 61 Jackson Group . 
242 169 Jsmm Bunougb . 
345 27S Mmihouao Holding NY 
178 108 Robert Jenkins . 
74 60 Seruttont "A" ......... 

120 64 Torday & Carlisle . 
440 385 Travlan Holdings . 

26 17 Uniloek Holdings . 
92 65 Walter Alexander . 

276 238 W. S, ream . 

price Change 
125 — 
138 — 
73 — 
27 — 

319 — 
58 — 

197 — 
1*7 — 
350 +3 
1C3 — 
57*d — 

IBS — 

P/E 
Gross Yield Fully 
d[u.(p) % Actual te*ad 

6.4 5.1 7.3 8-5 
10.0 7.2 — — 
6.1 B 4 20.9 20-9 

7.2 2 3 
2.7 4.7 
5.0 2.5 

15.7 10.7 
6.7 1.6 

17 6 17 fl 
6.0 10.5 

8.7 4.7 
4.3 13.0 

7.3 152 
17.1 68 
4.5 3.8 

11.4 4 8 
4.0 1.2 

20.0 IB. 5 
5 7 8S 

— 1.0 6 5 
- 7 8.8 7.5 
— 17.1 7.2 

13.0 26-5 
10.5 11.4 
4.5 63 

30.5 49.6 
82 13.7 
7.8 12.8 

6.2 12.2 
13.1 13.5 
25 4 30 9 
12.6 a.4 
10.0 7.2 

90 8.2 
11.B 17.1 
7A 10.5 
3.7 7.5 

BOARD MEETINGS 

Higher gold price helps 
Dickenson back to profit 

CANADA'S GOLD-PRODUCING concentrates, to make its share 
Dickenson Mines returned to of output 35,800 02. 

increase in production from its nhXna th-wow 
mine in the Red Lake area of 37i°°®- “i. , higher figure 
Ontario reflecting the fact that the com- 

Dicke'nson made a net profit P?K 
of C$3.6ro (£2m) In 1983. after ^>e ;!““• £ 
extraordinary credits of C$1.lm Sg5J£I? 
relating primarily to a reduction *¥ ”!£ * 
in £ntnr«> tav lbhilitipc Th<« rourtn quarter net profits 
compare with .net lSSm 3sl £\0r5,™r*°"liM,T 1"ms were 
of C$2.68m, the loss in that year _ 
being struck after a C$774,000 The company plans to buy the 
write-down in the value of some Havelock Lime group, a major 

supplier of lime products in 
Total sales revenue rose from Canada’s Maritime provinces, for 

C$19.44m in 19S2 to C$23,24m C$8.Sm. plus working capital. 

The following companies hsvs notJfisd 
dates of Board me slings to tha Stock 
Exchange. Such Hustings ara usually 
held lor tits purposa of conaidaring 
dividends. Official indications ara not 
available as to whether the dividends 
ara interims pr finals and the sub¬ 
divisions shown below am baaed 
mainly on Iasi year's timeubfa. 

TODAY 
Interims—T. F. ind J. H. Bralme. 

Eleco, Shaw and Marvin, Throgmorton 
Secured Growth Trust. 

Finals—Al Industrial Product*. Afax. 

favour of gold, Mr Jeffrey A. 
Nichols, director of precious 
metals research at the U-S. 
Goldman Sachs* J. Aron division 
comments: **GiveD the intractable 
budgeting problems facing this 
country (the U.S.), however you 
plan to cast your ballot next 
November, investors are likely 
to be voting for gold.” 

From Canada, Mr Donald 
McEwen, president of the Gold- 
corp Investments closed - end 
investment fund, has forecast 
rising industrial demand for the 
metal and Is reported in an 
AP-Dow Jones interview to have 
said that “gold is good value” 
although he has added that 
share prices of the producers 
“are relatively dear.” 

He is waiting for a setback 
in share prices before moving 
into the market. Hie aim is to 
raise the trust’s proportionate 
holding in gold shares to about 
45 per cent of the total with 
50 per cent In bullion and 5 per 
cent in cash. 

At the end of 1983 the make-ap 
Of the CS157m <£87m) portfolio 
was 2S.4 per cent in shares, 65 

ASEA, Anglo-lntsnwtimsl Investment 
True*. Beth end Portland, Foreign and 
Colonial Immatmsnt Trust. Investment 
Trust of Guernsey. Marchwtal. Weber. 

FUTURE DATES 
Interims 

Patera (Michael) ... Feb 27 
Sima Darby .-. Mar 3 
Telefualon ..   Mar 2 

Finale— 
Kode International . Mar 9 
Lond. and Scottish Marine Oil Mar 13 
Padang Senang .   Feb 23 

per cent in bullion and 6.6 per 
cent In cash. 

Goldcorp favours the shares of 
companies that plan to increase 
production. Of the South 
African issues, Vaal Reefs, South- ! 
vial and Randfoateln are con¬ 
sidered to offer “outstanding 
value for growth over the next 
three to four years.’’ 

The next pro ml sine stocks i 
seen for growth possibilities are ' 
in the new Canadian Hemlo gold 
camp. These include Lac I 
Minerals, lake Shore Mines, 
Golden Sceptre Resources, 
Goliath Gold Mines and Inter¬ 
national Corona Resources. Also 
liked are Campbell Red Lake 
Hines and Homes take Gold Min¬ 
ing. 

In London yesterday, the gold 
price unproved further to S390.23 
at one time before easing to 
close with a net gain of $3.05 at 
S388J0. South African gold 
shares moved strongly ahead and 
despite late profit-taking closed 
wKh widespread gains which 
lifted the Gold Mines index by 
15.5 to 632.4. its highest since 
September 26. 

Dickenson bought 60 per cent of , 
The Red Lake mine’s total gold the group on January 11, and will 

production in 1983 was 51,900 oz. acquire the remaining 40 per 
and Dickenson’s 65 per cent cent on January 1 1987. In the 
Share of this was 33,700 ox. la intervening three years. Have- 
addition, the company sold lock will be operated as a joint 
2,100 oz of gold contained in venture with the existing owners., 

BIDS AND DEALS BN BRIEF 

This advertisement has been placed by 
NM. Rothschild & Sons Limited on behalf of HansonTrust plc 

Final reminder to 
London Brick Stockholders 

CREATE A 
i STRONG 

BRICK INDUSTRY 
^ ^ Hanson Trust is pledged to create a strong British 

brick industry. 
This was also the stated objective of London Brick 

in their evidence to the Monopolies Commission in August 
1983j when seeking to merge their fletton brick business with 
another non-fletton facing brick company. 

You should follow your own board’s logic, because this is 
precisely the objective now achievable through a successful 
bid for London Brick by Hanson Trust 

We therefore urge you to accept our final offer It closes 
on Tuesday February 28 at 3.00 p.m. Ask yourself what would 
be the price of your London Brick stock units but 
for our offer QBtHB 

For the future prosperity of the British brick 
industry, post your acceptance form today. 

LORD HANSON 

Hansonlrust 
Management for prosperity 

POST YOUR HANSON ACCEPTANCE NOW 
The issue of ibis advertisement has been approved by a committee of the board of Hanson. Each director of Hanson has taken reasonable care to ensure that both 

the facts stated and opinions expressed in this advertisement are fair and accurate and each of the directors of Hanson accepts responsibility accordingly.' 



Results for the year ended 
1st October 1983 

1983 1982 
(S2waeks) f53we£*sf 

am £ooo 

TURNOVER (VAT inclusive) 12.851 11,435 

TURNOVER (VATexclusive) 11,175 9,945 

PROFIT before TAXATION 464 T68 

PROFIT after TAXATION 393 356 

EARNINGS per Share 3.9p 3.6p 

DIVIDEND per Share (net) 3J9p 3.9p 

Copies of the Report and Accounts may be obtained, on or after 
29th February from The Secretary. 

[Jewellers) p.I.c. 
Shifra House, 1-7 Ha rewood Avenue, London NW16JD 

(Incorporated in Hie Republic of South Africa) 

A company managed by 
GOLDEN DUMPS (PROPRIETARY) LIMITED 

NOTICE TO SHAREHOLDERS 

The detailed investigation has been completed into 
the feasibility of re-opening the No. 1 circular shaft 
to exploit the Black Reef in this area. The board 
of directors has decided to proceed with this 
project and has authorised capital expenditure of 
R4.5 million which will be funded from existing 
resources. Production from the shaft is expected to 
commence during the second half of 1985. 

T. L. Gibbs 7 
L. C. Pouroulis iDirectors 

Johannesburg, 
22 February, 1984 

BIDS AND DEALS 

Vantona ViyeHa linked to s*y*w to 
« , , ,, « xnake no 
fresh bid for F. Miller 
BY RAY MAUGHAM 

Vantona Vlyella, the house¬ 
hold textiles, shirts and uniform 
clothing group, is believed to 
have prepared a bid worm 
almost £14m for F. Killer 
(Textiles). ^ . 

The all-equity approach 16 
understood to have received out¬ 
line acceptance from Institu¬ 
tional holders of more than 40 
per cent of Miller’s equity. 
However, the consent of the 
board, headed by Mr Frederick 
Miller, in respect of 17.4 per 
cent Is expected to determine 
the success or otherwise of this 
new approach. 

, Vantona’s interest follows the 
I failure of a bid worth just over 

film from Nottingham Manu¬ 
facturing which lapsed last 
Thursday in the face of the sup¬ 
port given by Miller's major 
shareholders to an alternative 
team of four managers, backed 
by the Scottish Development 
Agency. 

The offer by Nottingham was 

accepted by the Miller board and 
by Prudential Assurance in 
respect of a further 10.4 per 
cent of the share capital. • • ■ 

Its eventual failure, however, 
has prompted the four outside 
managers to contact Miller’s 
shareholders in pursuit of their 
plans to take seats on the board 
of the Marks & Spencer supplier. 
Hr John Matthews, leading the 
SDAbacked team, said yesterday 
mat he and his colleagues had 
written consents from share¬ 
holders supporting their pro¬ 
posals. 

But me Miller board may have 
blocked these plans when it 
announced yesterday that “ dis¬ 
cussions are taking place which 
could affect me future owner¬ 
ship and control of me com¬ 
pany.” 

The statement added. that 
these discussions will extend to 
a number of the company’s 
shareholders, Including mare- 
holder directors. It is too early 

to know if these discussions win 
be, successful, and shareholders 

: are advised to take no action 
with regard to their shares.” 

It is thought probable that the 
discussions will hve been com¬ 
pleted today. 

Nottingham’s farms, un¬ 
changed throughout the course 
of the offer, were pitched.on a 
one-foreix equity exchange basis 
which at a current price of 22?p 
per Nottingham share would 

. priced Miller at just over 37p 
per share. . 

Nottingham has reserved the 
right, under Takeover Panel 
rules, to come back with another 
bid for Miner within the usual 
IS month stand-off - period if 
another offer appears- However, 
Vantona'is believed to be dls- 

. cussing a bid worth same 4Sp 
per share, again on all equity 
basis, which offers a consider¬ 
able premium on the terms 
Nottingham, had previously 
refused to increase. 

Terms for EDITH approved 
BY DAVID DODWELL 

THE SPECIAL shareholders 
committee for EDITH, me 
investment trust, set up last 
week to examine me terms of a 
£54.7m bid for the company by 
Investors in Industry (31), has 
concluded that me offer 
“ constitutes fair value.” The 
committee intends to accept the 
offer. 

The committee was set up 
after major Institutional share¬ 
holders In EDITH expressed 
concern that me company’s 
unquoted securities had been 
undervalued. 

They put in jeopardy 3fa 
plans to buy the 60 per cent 
of EDITH not already in its 
own hands by Mocking proposals. 
at an extraordinary shareholders 
meeting called to approve, a 
capital reorganisation. 

When the first closing date 
for the bid passed on February 
0, 31 had added shareholdings 
amounting to just 8JS per cent 
to its original 40 per cent stake. 
When extending the offer,- it 
declared its present terms—of 
S7p cash, for every EDITH Share 
—as Anal. 

Members of the special share¬ 
holders -committee, who repre¬ 
sented Commercial Union, Legal 
& General, Prudential, Elec¬ 
tricity Supply Pension Scheme 
and me Lloyds Bank Staff Fund, 
accounted for 25 per cent of 
EDITH’S shares. 

After a series of meetings late 
last week, they have concluded 
that their fears about under¬ 
valuation were unjustified. 
Acceptance of the offer, which 
boosts acceptances to 73.5 per 
cent, will be made before the 
next extraordinary shareholder 
meeting on February 27. 

Brit. Land buys £5m Dublin site 
BY MICHAEL rjwm, PROPERTY CORRESPONDENT 

British Land, in association with 
Power Securities, has paid just 
over £5m for a development site 
in the heart of Dublin. A £20m 
retail and office scheme is 
planned. 

The rite. In the northwest 
comer of St Stephens Green, 
represents one of the lest major 
development opportunities in the 
city. It has been purchased from 
the receivers of me Gallagher 
Group, Ireland's largest property 
developer, which collapsed in 
May 1082. 

Mr John BtiMat, chairman of 
British Lend, said the oompany 
intended to develop a covered 
shopping centre wKb parking for 
up to 700 vehicles. Offices and 
an hotel were being considered. 
British Land has received outline 
planning permission for its pro¬ 
posals. 

British Land recently entered 
Into another agreement with 
Power Securities for a 28,500- 
sq-€t office building, else on St 
Stephana Green.- The company 

also owns Cumberland House, a 
118,000-sq-ft freehold office build- 
frig in Fenian Street 

Mr Bfthlat added: " The rite 
has a lobg and complicated 
history and has been fraught 
with legal difficulties. They are 
now resolved, however, and we 
have picked up an excellent site 
with excellent potential at a very 
low price." 

Development should start 
within 12 months and Ja expected 
to take about two years. 

revaluation 
of assets 
By. Teny .Garrett 

SHOE retailer Stylo, currently 
on the receiving end of a £35.6m 
cam offer from Harris Queens¬ 
way, will be publishing its 
defence document in the next 
couple of days. 

There will be very tittle new 
information for Stylo share¬ 
holders, however, and certainly 
there will not be any attempt at 
an asset revaluation for Stylo's 
High Street Chain of shoe shops, 
which me defenders claim Is 
worth far more' than Harris 
Queensway’s offer. 

The message from the docu¬ 
ment will be mat as shareholders 
controlling over 50 per . cent of 
the votes hate decided to reject 
me bid. Harris’s offer must 
eventually lapse. 

The figure does not Include 
ordinary shares held by Town 
Centre Securities .where Stylo's 
chairman Arnold Ziff also heads 
me ■ board, or' shares held by 
Stylo's pension fund. 

Harris has offered ordinary 
shareholders 325p a share and 
450p a mare for the tightly held 
management shares. Because the 
unquoted management shares 
have 16 votes apiece the Ziff 
family can speak for 43.5 per 
cent of the votes from an equity 
base of just 4.8 per cent The 
family also holds ordinary shares. 

In the market Stylo's shares 
have drifted back from the 340p 
level of the early stages of the 
bid to 250p—75p below the bid— 
reflecting tile fast Himiwishing 
chances of Harris succeeding 
with its current; offer. Harris 
owns 5J. per cent of Stylo but 
has made no attempt to buy 
shares in the market. 

Ur Arnold Ziff has argued 
from the outset mat the offer 
bears no resemblance to Sty koto 
underlying asset value. In the 
lest accounts current cost assets 
were worth just under 400p a 

Financial Times Wednesday February 22 1984 

Cowie £5m bid for 
Hanger Investments 
gets Ford approval 
BY TERRY GARRETT 

T. Cowie is making a £5m cash 
and equity bid for fellow Ford 
.main dealer. Hanger Invest- 
mentis- with the agreement of 
the Adams family which controls 
Hanger. 

The deal has the blessing of 
Ford Motor Company even 
though, initially, the enlarged 
group will break Ford's fran¬ 
chise agreement which stipulates 
a maximum of five dealerships 
under one ownership. The 
enlarged group will have nine. 

A spokesman for Ford said 
yesterday that the franchise 
department was fi immuring the 
position with Cowie, "but the 
poMcy is clear, the new group 
wUl have to sell some.” 

Mr Tom Cowie, chairman of 
Cowie, said last night that be 
was confident Ford "would be 
sensible ” and not rush the 
changes which have to be made. 

Terms of the offer are four 
Cowie shares plus 346p in cash, 
for every sine Hanger. At last 
night’s dose, Cowie stood at 
3Bip valuing each Hanger share 
at just under 65p. The shares 

.were suspended earlier this 
■month at Sip, capitalising Hanger 
at IS.lm, before it was 
announced that the two com¬ 
panies were in talks. 

Accepting shareholders have a 
choice on how they want to take 
the consideration. There is an 
all-cash, offer worth 54p a share 
■or all-paper offer substituting 
the Cowie shares for unsecured 
loan notes. 

Hanger’s chairman and deputy 
chairman—Mr P. Adams and Mr 
G. Adams—and certain members 
of the Adams family, have 
backed Cowie’s bid and given 

irrevocable undertakings tr 
accept giving the bidder 50.45 
per cent Mr Tom Cowie saic 
yesterday that there was a lo 
more talking to do but it lookec 
ks if both Hanger's cfaadimai 
and deputy chairman would b- 
joining Cowie's management. 

Those two have also agreed nc 
to buy any more Cowie share 
for a period of two years or seJ 
more than 50,000 Cowie share 
in any single transaction witl 
out giving Cowie’s board 
chance to arrange a placing. 

Hanger's profits reached a pea 
in 1079 of £2.7m at a time whe 
Cowie was making only £2.1xr 
Faced with the widespread prol 
lems of the motor trade Hangt 
went into steep decline turnfc 
in losses for two years out < 
three. Cowie meantime has see 
its profits depressed but is sti 
showing reasonable returns. 

Mr Tom Cowie believes tfa 
given "the Cowie style, which 
should lead to an improvement, 
and the obvious opportunities for 
rationalisatloco ” Hanger’s prob¬ 
lem areas could be turned Found 
in "about a year." 

TTangtw also has an attractive 
leasing and contract hire side 
which will be put together with 
Cowie's own operation, a 50:50 
joint venture with Forward 
Trust 

The grotq> will have 16,000 
vehicles on either contract hire 
or leased, which will be one of 
the largest fleets of its kind in 
the UK “We will be in the top 
three,” according to Sir Cowie. 

Cowie has been advised by 
Noble GrossarL Morgan Grenfell 
has acted for Hanger. 

Mr Ziff has recently been tour¬ 
ing the offices of several leading 
property agents and the directors 
are expected to appoint a firm 
of valuers soon, though their 
work will take some months to 
complete. 

First dosing date on the offer 
la Wednesday, February 29. 

Delyn Packaging 
In Monday’s edition,' due to an 

agency error, it waa reported 
that Border and Southern Stock¬ 
holders Trust had sold 240,000 
shares in Delyn Packaging. This 
was not the care. 

Avondene stake in Henlys 
Avondene Securities, the in¬ 

vestment subsidiary of the Bank 
ot Scotland, yesterday boosted 
its stake in Heelys, the motor 
car dealer, by 4J28 per cent to 
20A2 per cent 

The purchase comes Just a day 
after Coleman Milne, the sub¬ 
sidiary of Mr Michael Ashcroft’s 
Hawley Group, acquired a 15 
per cent stake in the company. 

Mr Ewen Cameron, company 
secretary of Avondene, refused 
yesterday to say what price his 
company paid to top up its stake. 
Henlys shares improved by lp 
to dose at 108p. 

“We had an- opportunity to 

acquire the stock, and so we 
took It,” Mr Cameron said. "We 
are watching Coleman Milne 
with interest bat have no views 
on their acquisition.” 

Coleman bought its shares 
from Mr Jhn Gregory, chairman 
of Queens Park Rangers Football 
Club. Avondene remains the 
single largest shareholder In 
Henlys. 

jH ^ jf 

On February 20, 19S4, W. 
GreeoweU and Company pur¬ 
chased on behalf of Taddale 
Hotels Europe, 50,000 Prince of 
Wales Hotels ordinary shares at 
145Jp per rfiare. 

The top people for PORSCHE 
Mayfair Showroom, 

18 Berkeley Street. London VV1 
Tel 01-629 6266 

CityShowroom. 
170 Aldersgate Street, ^ 

Barbican, London EC1 
Tel 01-606 0776 

After Sales Centre. 
6 Hall Road. x* v' 
St.John's Wo o d. " 
London NWS ■  _-~** 
Tel 01-285 2211 

MOTOR-CARS 

..*■- — ,: r: *r '«« 

NEW CARS 
TOP DECOUNTS 
Without Importing 
Immediate delivery 

all makes and models 
Lea ling - HP at low rates 

INTERFLEET LTD. 
Td: 01-602 4922 

(Open Sat. 10 am -1 pm) 

S’AOAJtO (COSTA BRAVA). UW awT- 
mmt tor rase, nuontfleent Ha view. 
For information: I. AKweda, Cl Merced 
28. lo. Barcelona a. 

Residential Property 

l Marivn Lodee 
The ‘somewhere’ for anyone 
who’s‘something in the city’. 

Mariyn Lodge is a brand new down to the solid bras: doorfnmitiire 
complex of luxury I bedroom flat* and and coved ceilings. 

fectly located on the 
fringe of the dry, 
within easy walking 
distance of the lower 
of London and dose to 
the Underground at 
Aldgate. 

Devdoped to the 
very highest standards 
by WImpey Homes, 

AUGffTEsnnaN— 
HIWYHiinilBF—— TowamusmnaiuJylt/ THETDWER--^/ —1 KS%/ 
dock \ 

theCity and want 
the perfect pied-a- 
terre, either for 
yourself or your 
company, speak to 
DougSodenon 
01-4811782. Prices 
from £44^0. 

Mariyn Lodge, 
80/92 Mansell 
Street, LondonEl. _ to ments are equipped with every modem 

cwmjpniwieft, indtidinc- nnwriiw , 
throughout, full fitted kitdierL, gas 
central heating, doable glazing, fitted nVflflVfl 
In fact^we^ie included everything right IvEUpUMI 

We haw a sal action of furnished 
flats and house* hi Central London 
ranging from £100 to CLOOO p.w. 
Wa taka your apodal requirement* 
and not to wutl your time. 

01-584 2S31 

EXECUTIVE SUITES 
MAYFAIR 

Luxury- furnished apartnunta. newly 
decorated, fully aervieod. Sec¬ 
rete riel/telex la dirt I aa. £3604800 per 
week. 3 months to 2 yean. 

sn-vn skrit. m2 neon, caw «m 
(Special CanUdM cokwrj with Masson* 
hide and matching Evertex roof.: 7.000 
mllem. Soocrb cnMMw and beautifully 
epacHerf Indodlno Alpine hors and 
sold BiaacK. eta. Pries £44JtOO. Tel: 
(day) OXn 6*2011. (evenlnes end 
VWMk*wM D99M 35235. 

week. 3 months ta 2 years. 

MOUNTCUHZON MANAGEMENT LTD 
LONDON 

01-491 2028-Telex 2B91SS 

OVERSEAS PROPERTY 

AMERICAN EXECUTIVES 
seek Luxury Furnished Hats or 

Houses up to £400 par uraek- 
Usual fees raouirad 

PbHGpj Kay * Lewis 
01-839 2245 

Tdex; 27846 RESIDE G 

ALICANTE 
VILLA ON CUFF TOP 

Superb^view over the sea. Overlooking quiet sandy bay. No 
possibility of building In front. Lounge 26ft long. 2 bedrooms, 
bathroom, shower room, kitchen. . Large double garage. Plus self- 
contained, fiat. C59J0Q. 

WILLAN, BELLEVlfEWEG 18, 6300 ZUG, SWITZERLAND 

Tel. 042-21-7848 

FRENCH RIVIERA 
Semi-luxury villa 3/4 bedroom* 
(bath/shower, MPer an euite). 
Marble floors, picture window*, 
sunken bnh, two oarages. Probably 
the -finest view on dm mast. Exten¬ 
sive grounds. Near St Teepee. 
.Complete furnished. £125,000. 

The 
movie star. 
Incognito at the bar 
Sat a movie star 

The stares she ignored 
Perhaps just bored 

Or maybe she craved 
The pasta so raved 

About his business 
A gentleman went 
Distracted by 
Her mysterious scent. 

ART GALLERIES 

Td: France (94) 4542410 

100 Oman* Goto, 
LondkmSW7 

Pteam rauMrva S81 5666 

£8 fixed price dinner 
every evening a fixed pries 

Sunday Lunch. 
Bor happy-hour? 5.3Q _ 8.00pm 

FIVE COURSE 

LUNCH/dlNNER 
. Sirloin or 

vegetables— 
coifee and 

of wine tor 
i Cft. 

1 Mila Me 
HOTE 
Middlesex 
n 
lie lor 10-600 
Easton* 

Entrae—Fillet. Rump 
Salman Steak wirf 

■ sweat followed by 
liqueur. FREE battle 
two diner*. £9.99 gA 

A la Carta menu ! 

KING'S HEAD1 
Harrow on the HHI, 

Tel: 422 SB 
Function room* avails 

people for alt oc 
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FINANCIAL TIMES 
Muldoon describes 

CAP as ‘economic 

lunacy,’ Page 30 

Wednesday February 22 1984 

WALL STREET 

Unsettled 
air proves 
persistent 
DOUBTS OVER Federal Reserve poli¬ 
cies, which resurfaced at the end of last 
week, continued to unsettle Wall Street 
yesterday, writes Terry Byland in New 
York. 

The strong growth of the U.S. econo¬ 
my disclosed by official statistics for 
January, and culminating in Friday's up¬ 
grading of the Commerce Department's 
growth statistics for GNP in the final 
quarter of 1983. loomed over the bond 
market. The stock market struggled to 
hold on to Friday's closing levels but 
leading stocks began to slip lower again 
at midsession. 

The market continued to slip lower 
during the day, with sporadic attempts 
to rally fading away on a lack of buying 
support The Dow Jones industrial aver¬ 
age closed at the day’s low, to show a fall 
of 9.53 points to 1.139.34 its lowest level 
since April 8 of last year. But turnover 
showed a further fall in the day's share 
total of ?1.8m the lowest this year. 

The bond market opened lower, and 
proved unable to sustain a half-hearted 
attempt to rally. The key long bond, the 
12 per cent of 2013, remained below par 
value, which is regarded as a crucial 
support level, while in the futures mar¬ 
ket the March contract fell away, also 

endangering a market support line. 
The mood of the bond market was 

bearish, with several leading analysts 
warning that the Fed might tighten 
credit policies by next month. 

The warnings over interest rates over¬ 
shadowed any optimism created in the 
stock market by the confirmation of rap¬ 
id growth in the economy. Turnover was 
subdued and stocks began to give 
ground as sellers found that the major 
institutions were keeping out of the 
market. 

The stock market's difficulty in stag* 
ing even a technical recovery - it is now 
at its lowest point since the current sell- 
off began - has been made greater by 
the rise in rates in the credit markets- 
Yields of around 12 per cent in the bond 
market compare with only 4.6 per cent 
on the Standard & Poor's 500 stock in¬ 
dex, even after the shake-out of the past 
six weeks. 

Once again, IBM provided a disap¬ 
pointing lead, slipping S% to 5109%. The 
market bellwether was not helped by 
press criticism of the reception for the 
PCjr or Peanut, the recently introduced 
IBM home computer. 

Ford Motor shed 51% to 536'/* and 
Chrysler at $26% gave up S%. AT&T out¬ 
performed the market at first but later 
slipped back from an early gain to stand 
unchanged at $16%. 

The oil sector had a quieter session as 
the absence of further bid moves cooled 
investor enthusiasm. At 552%, Gulf Oil 
fell by $1% while awaiting the next move 
either from Mr Boone Pickens or from 
Atlantic Richfield - which edged up by 
SlA to 546, against the trend of the mar¬ 
ket 

Philips Petroleum, expected to be a 

KEY MARKET MONITORS 

500; 
End Month FiffjrM 

Dow Jones Industrial 

FT-Actuaries All-Share Index 

| 1979 1980 1981 1982 

STOCK MARKET nmces 

NEW YORK Fab 21 Previous Year ago 
DJ Industrials 1139.3* 1148.87 109282 
DJ Transport *96.53 502.31 480.70 
DJ Utilities 124.61 124.66 124.12 
SAP Composite 154.64 155.74 148.00 

LONDON 
FTlndOrd 819.30 812.50 642.40 
FT-A All-share 494.30 490.86 40435 
FT-A 500 529-23 52535 43731 
FT-AInd 482.06 478.87 413.41 
FT Gold mines 632.40 616.90 671.30 
FT-A Long gitt 10.19 1031 11.05 

TOKYO 
Nikket-Dow 9970.64 993733 798737 
Tokyo SE 77078 768.6a 58217 

AUSTRALIA 
AliOrd. 744-50 751.00 504.80 

. Metals & Mins. 51230 519.40 44720 

AUSTRIA 

Credit Aktian 55.45 55.40 48.92 

Belgian SE 141.03 141.05 106.31 

CANADA 
Toronto 
Composite 2362.3 2377.90 210330 
UmAhmI ■MnnrraM 
Industrials 412.97 415.96 359 59 
Combined 397.89 400.96 348.92 

DENMARK 
Copenhagen SE 205JS0 204.57 110.76 

FRANCE 
CAC Gen 161.70 159.60 10530 
Ind. Tendance 10430 10230 11030 

WEST GERMANY 
FAZ-Aktlen 352.41 356.89 265.21 
Commerzbank 103630 1051.00 796.60 

HONG KONG 
Hang Seng 1066.91 107231 S83.B2 

ITALY 
Banca Comm. 219.38 22036 205.76 

NETHERLANDS 
ANP-CBS Gen 16120 161.80 111 10 
ANP-CBS Ind 132.30 132.80 9730 

NORWAY 
Oslo SE 238.53 236.00 151.25 

SINGAPORE 
Straits Times 1026.76 1022.34 808.93 

SOUTH AFRICA 
Golds 964 50 935.60 951.50 
Industrials 972.40 968.50 855 90 

SPAIN 
Madrid SE 119 19 117.07 103 40 

SWEDEN 
J4P 1564.43 166308 1198.78 

Swiss Bank Ind 373 20 373.80 310.30 

WORLD Feb 20 Prov Year ago 
Capital Enti 179.80 179.90 162.00 

GOLD (per ounce) 
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1100 
Index (30-Shirt) 

1983 1984 Jan Fetr 
1984 

900 

800 

700 

London 
Fab 21 
$388.50 

Pwv 
S38545 

Frankfurt S389.75 S38575 
Zurich $389.00 $38550 
Pans (fixing) $388.04 $384.50 
Luxembourg (fixing) S389.00 S38435 
New York (Feb) 5388.40 S384.70 

* LMiesf jikdIiM* sgur* 

CURRENCIES 

UJS. DOLLAR sn 
(London) Feb 21 Pimnous Feb 21 
S - - 1.444 
DM 27035 26865 3.905 
Yen 234 233.40 338 
FFr B.3425 83825 12045 
Swfr 23175 2206 3305 
Guilder 3.0475 3.029 4.4025 
Lira 1671.25 1662.75 2412.5 
BFr 55.37 55.01 79.95 
CS 134925 124825 1804 

1.446 
3.8875 
337.75 

11.9725 
31925 
4.3825 

2404 
7955 

1805 

INTEREST RATES 

Euro-currencies Feb 21 Prev 
(3-month offered rate) 

C 97.* 97,* 
SwFr 3’%. 3ft* 
DM 5ft 5ft 
FFr 15% 15ft 

FT London Interbank fixing 
(offered rate) 

3-month U.S.S 10ft* 10ft* 
6-month U.S.S 107,# 10ft* 

U.S. Fed Funds 9%- 97,* 
lL5.3-month CDs 9.75 ‘ 9.65 
IAS. 3-month T-bills 9.12* 9.15 

U.S BONDS 

Treasury ,7' Prev 
Price Yield Price Yield 

10ft 1986 99*%? 10.84 99'%* 10.85 
11% 1991 99I!Hu 11.79 99j%j 1131 
11.75 1993 99ftj 11.89 99Vw 11.90 
12 2013 99%.- 1Z01 99=%i 12.02 

Corporate Feb 21 Prev 
AT&T Price Yield Price Yield 
10ft June 1990 93'* 11.80 94ft 11.70 
3ft July 1990 68% 10.75 68% 10.80 
83* May 2000 75% 12.30 75% 1230 

Xerox 
10ft March 1993 92% 12.05 92ft 11.95 

Diamond Shamrock 
10% May 1993 91ft 1230 91ft 12.15 

Federated Dept Stores 
10ft May 2013 86% 12.35 87ft 12.20 

Abbot Lab 
11.80 Feb 2013 95.413 12.85 96ft 12.65 

Alcoa 
12% Dec 2012 96% 12.70 SG'i 12.65 

financial futures 

CHICAGO Latest hfcgn Low Prov 

U.S. Treasury Bonds (CRT) 
8% 32nds of 100% 
March 69-18 69-19 69-09 69-13 
U.S. Treasury BUI* (IMM) 
51m points of 100% 
March 90 82 90.84 90.78 90.B1 
Certificate* cl Deposit (IMM) 
Sim points of 100% 
March 9025 9026 90.18 90.24 
LONDON 
Three-month Eurodollar 

Sim points of 100% 
March 90.04 9004 89.97 90.02 
2Q*year Notional Gilt 
C50.000 32nds Of 100% 
March 109-02 109-05 108-27 108-23 

COMMODITIES 

lUnflon) Feb 21 PrRW 
Silver (spot fixing! 639.30p 63150p 
Copper (cash) £998.50 £1003.75 
Coffee (March) £2047.50 £2064 50 
Oil (spot Arabian hgMJ $28 47 S28.45 

player in any renewal of the bidding 
game for domestic reserves, added S‘/i to 
$42 ft. But Superior Oil shaded down by 
Sft to $39% in the absence of any take¬ 
over approach. 

The active stocks list was topped for 
much of the day by Baxter Travend, the 
pharmaceuticals group, which fell $1% to 
518ft, after warning that, despite the de¬ 
cision to increase the dividend, the 
board sees lower earnings in the first 
quarter. 

Deere, the farming equipment manu¬ 
facturer, dipped $% to $31% after disclos¬ 
ing a tumround from loss into a S2m 
profit in the first quarter of this year. 

Other stocks to reflect company an¬ 
nouncements included Charter, the Flor¬ 
ida-based insurance and oil group which 
announced plans to spin off to share¬ 
holders the finance and insurance oper¬ 
ations which have been scarred by their 
association with Baldwin United. Char¬ 
ter added 5% to 512, helped also by first- 
quarter results. 

Gulf Resources put on S% to S21% af¬ 
ter reporting results for the final quar¬ 
ter. 

But a dip in operating profits in the 
opening three months took Sl% off Fire¬ 
stone, the tyre manufacturer, putting 
the stock at 517%. 

In the credit markets, short-term 
rates - which rose sharply on Friday af¬ 
ternoon when rumours of a rise in the 
discount rate circulated in the markets - 
held firm at first yesterday. 

But. with the federal funds rate also 
edging higher at S’/n per cent, the mar¬ 
ket was helped by the Fed which an¬ 
nounced $1.5bn in customer repur¬ 
chases. The rate on three-month Treasu¬ 
ry bills then eased to 9.Q7 per cent, a fall 
of five basis points, with the six-month 
rate seven basis points off at 9.28 per 
cent 

Trading was thin in the bond market 
with traders taking a series of minor ral¬ 
lies as selling opportunities. The key 
long bond slipped back 99*%2 but rallied 
to end at 9!KYjj, a net gain of to yield 
12.01 per cent 

In the futures market the March con¬ 
tract fell one basis point to 69'%:, threat¬ 
ening a support level of 69%:. 

LONDON 

Data tempt 
many from 
sidelines 
THE EXTENDED weekend break in the 
U.S. gave London investors the opportu¬ 
nity to concentrate more on encouraging 
domestic economic pointers and to for¬ 
get temporarily, unsettling transatlan¬ 
tic influences. 

Confirmation that the UK economy 
grew by 3 per cent last year - the fastest 
rate for a decade - and was to grow fas¬ 
ter than anticipated tempted equity in¬ 
vestors away from the sidelines. 

This sentiment was reflected in the 
FT Industrial Ordinary index which 
closed at its high for the day of &19.3, a 
gain of 6.8, while the new FTSE index 
closed slightly below its best at 1,044.4, 
up 9 points. 

Gilts edged ahead on the possibility of 
lower UK interest rates in the spring 
and shrugged aside the more immediate 
threat of dearer UJS. money. 

Details. Page 25: Share information 
service. Pages 26-27 

HONG KONG 
THE NEXT round of SinoBritish talks 
on the future of the colony induced cau¬ 
tion among Hong Kong investors, with 
the Hang Seng index closing 5.90 off at 
1,066.91. 

Most leading shares posted small 
losses, with Hongkong Land 8 cents off 
at HK53.62, although Jardine Matheson 
held its decline to 4 cents at HK512.70 
and Hutchison Whampoa was 3 cents 
weaker at HKS17. Hongkong Telephone 
was one of the few bright spots of the 
session with a 25-cent rise to HKS45.50. 

Banks were slightly easier to un¬ 
changed. 

SINGAPORE 
INDUSTRIAL and bank shares per¬ 
formed well in moderate Singapore trad¬ 
ing which reversed some of the recent 
declines. The Straits Times index added 
4.42 to 1.026.76. 
Cement shares, however, were hit by 

suggestions that other Asian producers 
were dumping cement on the Singapore 
market. 

United Overseas Land, the most ac¬ 
tive stock with 507,000 shares traded, 
dosed 2 cents higher at 52.84 while 15- 
cent gains were recorded for Fraser & 
Neave at SS5.75. Malayan Banking at 
SS9.95 and UOB at SS5.70. 

SOUTH AFRICA 
COMBINED overseas and local demand 
pushed Johannesburg gold shares high¬ 
er on the strength of the improved bul¬ 
lion price. 

Hartebeest managed a R2.50 advance 
to R98.50, while Free State Geduld 
added R1.50 to R50.25 despite labour un¬ 
rest at the mine. 

Anglo-American Gold continued to 
advance with a R5 rise to R146, a RIO 
improvement over the past week. Bar- 
low Rand in industrials was 45 cents 
stronger at R14.50, while Nedbank was 
one of the few losers of the session with 
a 25k«nt drop to R18. 

EUROPE 

Direction 
fails to 
develop 
A CLEAR direction failed to emerge 
from the European bourses yesterday, 
deprived as they were of indications 
from Wall Street until well after the offi¬ 
cial close in mast centres. 

Trading enthusiasm remained gen¬ 
erally tepid, and movements in major in¬ 
dices were in many cases disproportion¬ 
ate to the activity provoking them. 
Banks were notable in some centres for 
falling victim to pro fit-takers after a re¬ 
cent cautious reconsideration of the in¬ 
roads made on their financial standing 
by the international debt crisis. 

This was particularly evident for 
those banks quoted in Zurich, where 
Swiss Bank Corporation fell back SwFr 
7 to SwFr 353 after a SwFr 13 rise on 
Monday, as opinion diverged on 
whether an expected dividend increase 
might be by 1 per cent or 2 per cent 

The banks' world debt troubles have 
been offset, however, by good earnings 
at home from securities business on be¬ 
half of clients. Credit Suisse was steady 
at SwFr 2,370 and UBS firmed SwFr 5 to 
SwFr 3,600 on a day which left other sec¬ 
tors listless. 

Low turnover in domestic bonds left 
prices between 10 and 20 basis points 
firmer. 

ABN distressed Amsterdam by warn¬ 
ing that its loss provisions on lending 
would remain high, and the stock fell FI 
14 to FI 397. Amro shed FI 1.50 to FI 73.50 
and Ned Mid FI 5 to FI 170. 

Bonds were quietly traded and mainly 
unchanged. 

Steep and widespread Frankfurt de¬ 
clines were reflected in a 14.2 slide in 
the Commerzbank index at 1,036.8. but 
turnover was low. The banking sector 
profit-takers clipped DM 5 off Deutsche 
Bank at DM 383, DM 3.80 from Com¬ 
merzbank itself at DM 184, and a sharp 
DM 9.50 from Bayerische Vereinsbank 
to settle at DM 342.50. 

Similar reactions among the insur¬ 
ance majors left Allianz DM 18 weaker 
at the DM 800 mark and Munich Re. its 
associate, off DM 90 at DM 1,160. 

Daimler-Benz led the car makers DM 
10 down at DM 563, while MetalIgeseU- 
schaft was one of the few to gain - up 
DM 3.50 at DM 238.50 

Siemens shed a further DM 5 at DM 
395.50 as the Nixdorf launch prospects 
were assessed. Bayer, under scrutiny for 
alleged tax evasion, relinquished DM 
3.80 at DM 168.10. 

Slipping bond values required the 
Bundesbank to make DM 28m of public 
paper purchases. 

Paris, ending its monthly account, 
managed a fairly uniformly stronger re¬ 
sult after most of the technical selling 
associated with settlements had been 
undertaken by Monday. Advances led 
declines by a three to one margin, and 
the Indicateur de Tendence added 1.8 to 
104.3. 

Radiotechnique was beseiged by buy¬ 
ing orders and temporarily suspended, 
finishing with a FFr 29 gain at FFr 397. 

Elf-Aquitaine added FFr 8 to FFr 229 
as it moved to announce a capital 
increase. 

Prominent Brussels advances in a 
mixed session included UCB, BFr 130 

higher at BFr 4,850 while other chemi¬ 
cals achieved more muted gains; and 
Hoboken, leading the metals sector BFr 
90 up at BFr 5,200 as Vieille Montague 
put on BFr 35 to BFr 4.095 and Arbed 
BFr 20 to BFr 1.418. 

Kredietbank illustrated patchy weak¬ 
ness among financials, down BFr 50 at 
BFr 6.900. 

A mainly higher Stockholm accorded 
gains of SKr 5 apiece to Alfa-Laval at 
SKr 299 and Esselte at SKr 330. Set 
against these was a SKr 20 fail in the in¬ 
vestment company Cardo to SKr 510. 

In Oslo. Borregaard, with its higher 
results and dividend, rose NKr 7.50 to 
NKr 240. 

Banks fared poorly in a mixed Milan, 
with Banca Commerciale down L895 to 
L35.9Q0. Mediobanca L550 to L62.350 
and Crediio Italiano LllO to L4.320. 
Montedison drew’ the bulk of late de¬ 
mand to finish L5.4 up at L225 and was 
still sought in unofficial dealings after¬ 
wards. 

Volume overall was slow amid politi¬ 
cal uncertainties over wages policy. 
Bonds held firm. 

Livelier Madrid dealings brought a 
broadly higher outcome. 

TOKYO 

Vigour 
all but 
absent 

AUSTRALIA 

BHP battle 
brings 
sellers out 
TRADING in BHP, the subject of a ten¬ 
der bid by Bell Group, dominated Syd¬ 
ney yesterday with profit-taking evident 
in the afternoon as the AH Ordinaries in¬ 
dex closed 6.3 lower at 744.7. 

BHP, which sought an injunction 
against Mr Robert Holmes a Court’s bid 
for 16m shares, opened at a high of 
AS14.40, but finished the day 10 cents 
weaker at A513.80 following the post¬ 
ponement of the bid until tomorrow's 
court hearing. Bell encountered a 20- 
cent decline to AS6.10. 

Elsewhere, oil and gas issues were 
weaker as Santos continued to fall back 
with a 6-cent dip to A57.50. The diversifi¬ 
ed Elders DCL was steady at AS4.30 after 
its 26 per cent rise in interim profit and 
a 50 per cent dividend rise to 12 cents a 
share. 

Banks were mixed with ANZ showing 
continued strength, rising 6 cents to 
AS5.56, although National Commercial 
lost 5 cents to A53.55 and Westpac fell 8 
cents to AS3.62. 

MIM Holdings, recently trading with¬ 
in a narrow range, sustained one of the 
largest proportionate fails of the session 
with a 12-cent drop to AS3.33. 

Retailers, developers and brewers 
were mixed to easier. 

ONLY some speculative and high-priced 
stocks attracted buyers in slow Tokyo 
trading yesterday, with investors re¬ 
maining on the sidelines in the absence 
of fresh incentives, ti-rucs Sfupco Nishi- 
waki of Jiji Press. 

The Nikkei-Dow market average 
added 32.81 points to 9.970.64, and al¬ 
though volume rose to 199.27m shares 
from Monday's 14fl.4Gm, the market 
lacked vigour. Advances outpaced de¬ 
clines 373 to 337. with 173 issues un¬ 
changed. 

After the close, the Tokyo Stock Ex¬ 
change announced that the buying bal¬ 
ance of margin transactions reached an 
all-lime high of Y2.427bn on February 
18, up Y14.6bn from a week earlier and 
surpassing the previous peak of 
Y2.420.Bbn registered on September 24. 
This was the sixth consecutive weekly 
rise. Conversely, the margin selling bal¬ 
ance was down YUM bn to Y249bn. 

The increased margin debts and dull¬ 
ness of Wall Street led investors to adopt 
a hands-off altitude and select only 
some speculative issues. 

Small-capital, high-priced stocks were 
bought in early trading, with Kyocera 
climbing Y140 to Ylft.270 and TDK Y170 
to Y6.550. The buying was prompted by 
the prospects that investment trust 
management houses would buy the is¬ 
sues shortly, os they are scheduled to in¬ 
vite subscriptions Tor Investment trust 
funds towards the end of the month. 

In the afternoon, non-ferrous metal 
stocks drew buyers' interest on reports 
of further tension in the Middle East, 
notably the Strait of Hormuz. Mitsub¬ 
ishi Metal firmed Y23 to Y505, Sumitomo 
Metal Mining Y1.460 and Mitsui Mining 
and Smelting Y13 to Y494. The trade vol¬ 
ume of Mitsubishi Metal came to 10.33 
shares, the day's largest. 

Hazama-gumi gained Y13 to Y348 on 
buying by non-residents, and Kanto 
Denka Kogyo Y60 to Y1,440. 

Among blue-chip gainers were Fuji 
Photo Film, which advanced Y50 to 
Y2.120. and Toyota Motor Y30 to 1,360. 
whereas Nissan Chemical, which had 
been in favour, fell Y13 to Y338. 

Trading in the bond market slowed 
down further against growing concern 
over a U.S. interest rate rise, as inves¬ 
tors became more discouraged by the 
yen's weakness against the U.S. dollar 
due to conditions in the Middle East. 

The yield on ihe barometer 7.5 per 
cent government bonds, falling due in 
January 1993, rose to 7.395 per cent from 
the previous day’s 7.39 per cent. 

CANADA 

HYDROCARBON related issues display¬ 
ed continued weakness in Toronto in the 
wake of Dome Petroleum's suspension 
early in the session. 

Golds, on the other hand, were strong, 
with base metal stocks revealing re¬ 
newed resilience. 

Papers in Montreal were the only 
bright spot recording a marginal rise as 
industrials and utilities lost ground. 

COME TO SHERATON 

WHEN IT COMES TO BUSINESS 
Knowing where you're going is knowing where to stay. 

And in these cities in North America, that can only mean Sheraton. 

CHICAGO, SHERATON INTERNATIONAL AT O'HARE 
LOS ANGELES, SHERATON GRANDE; SHERATON PLAZA LA REJNA 
MONTREAL. LE CENTRE SHERATON MONTREAL 
NEW YORK, ST. REGIS SHERATON 
TORONTO, THE SHERATON CENTRE OFTORONTO 
WASHINGTON. D.C.. SHERATON CARLTON 

For reservations: In London, call 
01/636-6411. Or call your nearest 
Sheraton Hotel. Reservations Office, 
or your Travel Agent. 
f iS84 Tnesnara'on Cor?. 

V../ 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 Month 
High Low 

19% 9* 
52% 30% 
22 18% 
184 
50% 50 
<1% 21 
204 1®, 
«% 2S4 
16V 54 
55V 36% 
77% 504 
334 14% 
53% 38% 
30% 23% 
27ia 17% 
13 8% 
24% 34 
18% 15% 
19% 7% 
18% BS. 
37% 15% 
Z4% 12% 
43% 33% 
63 554 
40% 234 
7% 3 
51 384 
30% 19 
3 1% ■ 
33% 29% 
7% 6% 
74% 65% 
81% 89 
70 60 
24% 15% 
18% 12% 
19% 13% 
30% 204 
*1% 384 
404 27% 
27% 194 
23% 12% 
95 53 
274 24% 
364 26% 
224 184 
98 85% 
23 22% 
26 16% 
58% 361, 
«% 564 
114% 994 
1074 974 
13 6% 
96% 374 
19% 12 
40 254 
264 224 
30% 171, 
48% 31 
374 22% 
451, 374 
32% 19 
344 204 
150 87% 

1* 

Suck 

AAR 
AC? 
AMCA 
AMF 
AM? 

AMRCp 
AMR 
AMR 
API 
AHA 
ASA 
AVX 
AB1L* 
ACCOW 
Acme 
AcmcE 
ACmOg 
AdaEi 
AdnM 
uw 
AMO 
Aarib 

AmL 
Arums 
Aiean 
AerPrd 
Aus?n 

AUn 
.IfP 

A4P 
Mjp 
4MP 
AlaP 
Aiagsca 
AttAr 
Abano 
Afatsi 
Mean 
AfcoSrd 
AtaAb 
Max* 
AUgCp 
AlgCo 
Alghn 
"01 

?/ sa 

D1*. YU. £ lODsKsb 

1233 
9K 

lev 
43% 
W*, 
1*4 
l£0% 

2T-2T23SSS 
143 23538 532 
n l 55 4 

W 35 
Of 59a 12 

S 
0218 11 
pf213 71 

2 05 47 9 KC 
3a 4 

5 32 1 5 22 128 
l 23 153611 

n 60 23 17 26 
40 5 8 BS 

32P 34 50*3 
04 3 10 86 

2 He 13 68 
28 16 8 35 
12 :2 S 20 

S 34 1587 27% 
s 12 34 iu- 
264 7 8 10 2583 3a% 

pSQ9e 89 220 57% 
120 S3 6 327 

37 
1 25 11 2?4 

60 27 14 38 

s 27 45 
of A3 93 13 5 

5732 28% 

» 15% 
81 31 

11% 

<5% 
1188 62% 

»4 

£ 

?* 
13 
16 
174 
56 

73% 

Q'ge 
Cose Pm. 

Low Dcms Cos* 

lit" 154. 
43 43 -4 
18% 18% 
14., 1 tU 

H% 50% 
27% 28., 
19% 19% 

JO 
11 . 

30 
1C, 

* L 

-4 

er. 44 
61% 62, 
23 53 . 
42% 43% 
251. 25% 
221, 
9% 
12% 13 
154 16 

231, 

5% 

17 

9% 
27% 
136 

174 
96 
274 
i34 

17 
=30 

am 57 i 
pi s u 

09*4 IJ 
pl825 13 

its 8i 7 9 
14 10 10 81 
5* 33 15 6 

3 50 24 13 379 
iso 3 6 41 are 
1 16 3 7 11 130 

14 5 3i6 
20 48 

109b 17 17 53 
pees ii 

140 51 
(*£19 11 

zz 
u3% 
31 

ss 
m250 73% 
21W 64% 

21V 
14 
16% 
25 
34 
3H, 
21 
19V 
63% 
»i 

33% 33% 
*t 57*4 
(£2% 22% 
5 4 
35% 40 
21% 12 . 
3 3. 
3d, ar, 

? 7% 
69 63 
73 77 
631, 6*, 
21% 71% 
13V 13% 
l^a 16V 
’4 
331, J3», 
31% 31% 

» 
33% 

120 31 19 1S3S 3SV 
20 3 746 24% 

pi 3 74 17 
40 1 3506 68 

41 
30% 

20% 11% 

62% 44% 
281, 75 
63 44% 
69% 5Z% 
30% 2? 
22% 13 
55 3D, 
241, 22V 
48 SC, 
110% 101% 

20% 171, 
351, 29 
16% 6% 
59 3S% 
32% 20 
20% 16% 
43% 27% 
20% 13% 
26% 19% 
7% 5% 
56), 61V 
71% 571, 
46% 39% 
29% 19% 
17% Ht 
5*% 421, 
49 3®, 
71% 62% 
37% 20% 
ZS% 34 
1»% S% 
48% 32% 
33% 18V 
26% 10% 
201, 17 
15% It 
38% 26% 
24% IT 
44 23% 
541, 48% 
21% 16% 

381, 32% 
394, 33% 
32 £1% 
40% 26% 
Z71, 1C, 
5S% 54% 
10% 6% 

67% 51% 
32 2«% 
3«V 26% 
52% 371, 
30% 17% 
31% 231, 
26% 15% 
118% 73% 
18% 12% 
22% 12% 
24 171, 
37% 25% 
23% 4% 
42 19% 
354, 19 
33% 25% 
IB 9% 
35 18% 
77 57% 
57% 46 
29 19% 
«% 13% 
18% 8% 
16% 8% 
5 2% 
23% IB 
351, »V 
31V 27 
36% 16% 
26% 19 
36% 17% 
31% 25 
27% 10% 
29% 161, 
2% 11-16 

% 16% 
% 261, 
% 30 % 221, 

141, 

U% 
% 15V 
% 181, 

30% 
% 25% 

24% 
% 37% 
% 361, 
I, 44% 
4 72 
% 18% 
% re% 

i 
V 37 
5i, 69 

141, 
% 33% 
% J2'l 
% 26% 

23 
31 

_ 6i ret 
Aim pfCn 25 12 43 92% 
AljPw 2E0 99 7 247 26% 
AftnG 500 23 90 22% 
ASdCp 240 5 0 S 2447 48% 
AUCP pK7J IT 9 EZ 
AfCCp pf IS 11 4 108% 
AMC pf 11.3Te 11 . 93 106% 
AfdW 10 33 11 
AidSir 2 4 7 7 562 44% 
AJISOi 99 14% 
AAsCti pi 4 37V 
AU11 1800 83 B *1*0 22% 
AfcnPr 17 9 23% 
Alcoa 
Amp 
Amax 
Arrvca 
Am Res 
AHas 
ArnAgr 
ABafcr 
ABnntf 
ABru 
ABrd 
ABOCSI 
A BUM 
ABulP 
AmCan 
A Can 02 80 12 11 2*' 
ACan pf 3 72 14 42 
ACan 01375 13 28 108 
ACapBa 2.16 12 41 18% 
ACwCv 4 76« 16 17 31 
ACnwC 5 43 «t 
AC van 
ADT 
ABPw 
AExo 
AFama 
ASnCp 
AGr4 
AGrt 

. £0:, 
19% 191, 
63% 63% 
26% 26-2 
27% Z7V 
20% 20% 
as:, 
28 

-;,1 

-i% 

-:% 
-V 

- V 

-V 

+ t 

-% 
- % 

-% 
+ v 

1 10 37 12 1611 30% 
pf3 50 27 1 

160 
49 

360 6 3 8 217 
pf27J 10 19 
pt2£7 46 IS „ 

1 60 3 0 10 »*62 53% 
82 3 7 10 13 22% 

1 56 29 12 14 191, 
290 6 2 14 1140 47% 

130:, 
2% 
15% 
57% 
261, 
58 

26% 

AGrt 
AGn 
Arturo 
AHoei 
Artome 
AHosp 
Amru 
AM) 
AMI 
Am Mol 
AN*Bs 
APm 
A5LF1 
ASLF1 
ASnp 
AmSW 
ASWrt 
AmStr 
ASb 
ATST 
AWT 
ATST 
AWair 
AWal 
An**>n 
ATrPr 
AlrSc 
ATrUn 
Amenta 
Amtnm 
AmesD 
Aro lie 
Amtac 
Anrtsc 
AMPln 
Ampco 
Am rep 
AmStfi 
Armed 
AlOPip 
Anatoq 
Ancnor 
ArCUy 
An®G? 
Angele 
Anheus 
Artwu 
Arolr 
Anu 
Anflry 
AoacMo 
ApchP 
ApcnP 
ApPw 
ApPw 
AppMq 
ArchOn 
AruPS 
AnP 
Art 3M 
Artla 
Artrfli 

Armada 
Armed 
Arnie 
4nn*fl 
AnoWlo 
AroCp 
AnmE 
Artra 
fitmt 
Amt 
Aaarco 
ASI0O4 
ASMO 
AaWO 
AsflOG 
AadO 
AWCTW 
AiCyEI 
AIM DO 
Afficn 
AliRc 
ArtasCp 
Augai 
AuuDI 
AvojCp 

IT 
5 43 

175 4 0 13 796 
a 32 5 5 13 766 

2 £6 TJ 7 1178 17 
S128 49 113H6 2B% 

SO 33 3 109 
s 90 4 4 £ 1021 
w: 704 

D»A5 73« 10 18! 

1S% 
201, 
6% 
55% 
601, 

28% 
13 

D(B5J6e 8 9 248 
0D264 6 4 652 

96 3 4 12 11 
655 ._ 

264 52 13 1314 50% 
1 27 13 H31 37 

n 6 89 1256 67?, 
60 2 4 11 2512 25V 

wi S 24% 
3183 6- 

316 70 6 595 45% 
n 11 341 
s 4 97 

pf219 13 4 
PO 68 23 

160 58 12 716 
44 2 4 11 222 

s «8 15 10 84 
pi 5 51 11 13 

nl2Q 72 
&3 6* 11 
pf3 74 11 

160 5 4 6 
0143 3 8 
209e 88 11 80 
539 94 16 

36 
6 
452 

)60 51 10 3 
16 6S9 

2S% 
10% 

17% 

£ 
18V 
32V 
52 

25993 17 
II 34% 
6 35-, 

ret 
1200 38% 

23% 

92% 
re% 

2i% 21% + % 
48 48 
6f> 62 - 
106* 1061, 
HK% IOC. -% 
10% ’1 . 
42% 42% -1% 
14 14 - % 
37 37 . 
021% 21% -% 
23% 23% -% 
3e% 38 V -V 
24% 24% 
40% 49% 
30% 30% 
29% 29% -V 
130% 130% -ty 
2% 2% ' 
15V 15% | 
57% 57% 
75% 26% 
57* 58 
52*. 52% 
22V 22V 
ret rev 
46V 47 
23% » 
41% 41% 

108 
. 18% 

30% 30% 
12% 12% 
44% 44% 
25% rev 
16% 16% 
28% 28% 
<6, 15*. 
20=4 20V 
6V 6V 
56% 55% 
55% 60 
41% 41% 

28V 28V 
12% 13 
50V 50% 
3*. 37 
S7l, 67% 
24% 24% 
24% 24% 
6 
44% 

ICO 

16 

* 1. 
*1% 
-IV 

-s 

- % 
-% 
■ u 

:l 
♦ % 

-Ja 
- ■* 
' % 
* V 
-% 

3 

* h 
6% 

. *51/ 
as* re 
10V 10V -% 
17% in, -v 
n .% n% -i, 

271, 

§ 

529 8 4 

57% 

* 

s 32 8 
» 80 32 14 75 
144 5 5 41 

1951 13 B 99 
192 2 0 21 1331 
30 1 7 62 

3311 15 14 4 
s 7 74 
50 25 218 

592 
S 32 609 

136 4 7 11 150 
1 32 4 6 13 42 

19 19 29 34 
S *6 24 13 73 
176 3< 

P13S9 T1 
24 l' 
56 3- 

iei3« 10 
04 18 13 
pt3 80 13 

I 141 65 
14c 7 
260 14 

(*388 14 

6*% 
31% 
3'V 
41% 
2SV 
27V 
15 
96% 
17% 

21% 

ZZ% 
32% 
5% 
32% 

3* 
10 
21 

. 
32% K% 
51% £2 
16% 16% 
34% 34% 
35% 35% 
29% 31, 
38V 38% 

St St 

S, % 
31 31 
31% 31% 
41% 41% 
2*% 24% 
26V 26V 
J15V 15% 
95% 96% 
17% 17% 
21% 21% 

22% 2?, 
31% 31% 

S' 
£81, 28% 
9% *■, 
an* 

* % 
-% 
- % 
“V 
-V 

*k 

-% 

"*» 
“ u 

:t 
-% 

"A 

-1 
-% 
-■"a 

:? 

40 21 
pC10 70 

80 2* 7 83 
1 10 4 9 3 274 

80 43 2217 
20 1 0 31 
22 11 29 

1 12 4 9 10 89 
0 2 53 5 

40 1 3 21 690 
160 58 13 154 

p«50 12 1 
013 96 10 9 

220 42 104C9 
04 75 5 5 6 

1 60 74 9 
236 11 6 107 
08e 6 4 496 

9 48Z 50. 58% S8V + % 
*2 JftV 46 40, 

£9 334 
306 9 

20(, 
23V 

zr, * v 
?3V -% 

£ 8 13V 13 13V * V 
11 223 ii% 11% ”% ~k 

153 £t 2% 2V * k 
156 19V 19 i9V »% 
26 31% 30% 31% J- % 
5 Z9 28% 2S 

16 103 18V 171; 17% -1 
17ZC45 £it 21% 21% * V 
5 1575 191, 18% 18% -% 

39 re 25t 2SV -V 
10 77 17% 16% 16% -V 
19 804 22* 2'% 22% + % 

63 i 13-16 13-16 -1-161 

37 2 11% 11V 11% - . 
1117 191 19 19% - % 

29% 
33% 
23 
10% 
2iV 
19?, 
24% 
J8 
32 
27% 
37% 
39i, 
52% 
86 
21% 
21% 
i% 

J 65 8 50” 46% 

29% 29% 
33V 33% 
221, 22% 
1C, 18% 
21 £1 
19% 19% 

23 
38 

l?. 

0280 26 
50 3 3 91 
32 10 £2 29 
56 1 7 17 723 

120 4 6 6 £31 

109% 
15% 
33% 
32% 
ret 

37.% 37% 
3a 39 . 
52% 52% 
85% 86 
21% 21% 

21% 21V 
IV IV 
45% 46V 
109 109% 
15% 15% 
d33 33 
032% 32% 
035% rev 

-V 
-1% 
-2% 
7% 

-V 
+ 1 
♦ 2% 

12 Month 
Higb Lnw 

a 
22 
£i% 

25% 16A 
62% 31% 

K* 
£8% 
50 
1*51 

27% in, 
43 £4% 
25% 16 

20 
£% 

26% £7% 
re% if, 
28% «=t 
34% 27% 
31% a% 
47% 

7H 
59% 39 
£7% 
*7% 341, 
34% 24% 
38 zr, 
Oh 18% 
55 
90 

29% 
75 

18> 

3 
33% 
12% 

44? 

25% 
5% 

48% 
731, 

21% 1« 
28 21% 
501, JS% 
24% 21% 
>2% a 
46% 3C% 
26% <8% 
42% 29 
45V 31% 
33 23 
14% 71, 
30% 21V 
31V 19% 
20% 12% 
24% 19% 

31% 
23% 

41 
36 
65% 45% 
53% V 
12% 0, 
21% 9% 
29V 16% 
29% 19% 
75% 66 
27% 19% 
39% 24)4 
98V 83% 
40% 36 
43% 34% 
86% 66% 
35% 31% 
371, r 
221, 19 
10% 5V 
8% 4% 
re% 13% 
29% 20% 
SSL 45 
29% 2*i 
44% 191, 
28 18 
43% 31k 
28% 18 
24 1C, 
461, 24J, 
50 35% 
41% 31% 
43% 35 
47% 341, 
SBV 51 
30% 11% 
61 491, 
27% 19% 
13% 6% 

10% 9V 
12% 10% 
35% 26% 
47% 321, 
6 3 
27i, is 

11% 5% 
13% 15% 
34 27% 
rev sot 
34 301, 
29% 19V 
20% 14% 
39% 27% 
47% E% 
32V 12% 
60 * 
19% 13 
23), 13% 
18% 16% 
<3 27% 
109% 66% 

211, ret 
50 47% 
26*, 16 
57% 43% 
241, 15% 
14% r, 

39% 28% 
81% 55% 
fit 5% 
11% 9 
51% 39 
30), re% 
13V 7% 
23% 17% 
11 5% 
42% 33% 
21% 14% 
27% 18% 
57% 24% 
21% 6% 
337, 24% 

9% 
17% 
1S% 
21 
7k 
2% 

64% 42% 
43 33% 
20% 16% 
100% 58% 
1571, 126V 
39% 31% 
110% 981* 
19% 11% 
20V 10% 
»* £2* 

*1% 
--- 15% 
26V 20% 
251, 20% 
58% 37% 
n% 4% 

22 
24% 16% 
40% 27V 
29 te 
10% 9 
19% 10% 

'33% 27 
*0<4 37% 
£5% 17% 
73% 521, 
39 36% 
40% 33% 
33% re% 
20% 16% 
26% 19% 
27 24% 
23 19% 
421, 36 
26% 24% 
17% 13% 
30% 15% 

30% 
13 

Sock 

aVEMC 
taq 
Avnei 
Aw 
Am 
AfOn 

BMC 

&'g* 
P/ Sis doss Pin. 

Dn. YU. E IDDsMgb Lew Quae Doss 

58 3 1 13 16 19 18% 18?. 
s 52 4(J 14 860 26 2EV 25V -% 
S 50 IA £1379 36 35% 23% ^ % 

2 *5 if BtS 8k £'i !Sk * 
115 4 4 3£ £23 u26% 26 £6% r % 

11 33 341, 33% 33V 

n_n_n D D O 
40 21 11 31 19*, ip. ir, -% 

Borneo .60 15 11 2 40 39V 39% -% 567, <7% CKff-l 04w s: 4f. 6i\ SO* ££ 
BWrn) 92 5 3 2628 1T% 17 17% IZ, s% Out’S: 43 39 (5 5T3 tO?. 10 (N, 
B#tor 32 15 18 8 21% £'% 21% -V 13V S OwSfl ! £5 J 1215 c.j * ’ 4 V*| 
v&XXJ 541 2% 2V 2% 7J- 3% Clan w: >37 €:. 5t 5t 
Ba7Co 116 39 9 11 29% 29% 25% *V (3% 9 Chao 0165 15 IS li- 
SatyMI 20 1J 75 1641 15t <115 15 - V «4 41% CnjDn 3f5 73 : 357 51 ‘ iT. 4'X 
BoRyPh 13 51 ii% 111; 11^ 53 Chase pT6 75 1£ j 5fr, Vi". Hi 
B«GE 3 97 6 122 3’V 31 31 . 69% t£ C-iata cr«i ij S 63 62t 62V 
SnGn* n9Eb 40 8 30 23L 23% 23t -% 63 iVt Owe prf 75e (C 327 *7 KV 5f-i 
BanCal 120 55 9 7B 471, 47% <7V 22% IS"-, Ch««a €e 44 S 35 IK, "4-j 
BanTe* 20 3 7 67 376 0, 5% 5%' 40 25?, -£nw-*2 146 45 12 35 1; 25-’ 13.; 
Bandog 1 26 1C 154 m 35 39 -2 55V 32% CamNt 3M 7! 5 £43 50% 4j'{ 4**j 
BsogF 30 39 3 77\ 37^ “t -4 37% ret C7«r r'li.- 57 6 33-- X% l-\ 
BLBoj £32 5 7 6 MS 41 43t 40% -1. S3 54% Ch.'.'r StfWa 15 *S 57% 57 67 
BUjy S184 6 0 5 99 act 30V 33% - % 59% 53 CWiw C(S££-o 94 id yi 55- 
BK0V, 15Z 44 7 Si 3Jt W| V? 40% ret Crw-.VJ 1 If 3 5 £5 16 22:- U 22 ‘ 
BnkAm 152 7 6 3 1500 X>, re 20*. 43*. 25-4 Oe;Pn 1 S£ 51 IT 337 37-; ji| 
BfcAm 
BfcAm 
flkMn 

EtkARl 
BankTr 
BkTr 
Bsroar 
Bve 
BwnGp 
Bt^ei 
Barm 
BarvWr 
BASft 
Bauscn 
BartTV 
B»f«« 
Ba*SiG 
Bearmo 
BesPd 
Beal 
Becmo 
Bd*8T 
BettiH 
Besiw 
BaMw 
BMAl 
BeCd 
ama 
BeiSo 
84o 
Bans 
Bn® 
BcnfCp 
Banal 
Benet 
Ben^S 

Borte* 
Bex IP 
BeihSd 
BamSi 
BattGi 

04 72a 95 10 
pf796e 10 170 
£(2 88 1362 
3192 83 12 79 
245 51 6 «6 

01 SO 11 6 
me 3 416 
40 i£ 15115 
80 2 9 66 

ire 33 B 3JJ 
pB38 62 11 

48 1 8 17 62 
ICb 1 1 10 230 

*78 35 U 331 
9 28 f 5 12 21739 19% 
05a 3 4 24 iCa 

2 48 12 96 5 
1 33 16 31 

160 47 5 6CC5 
0338 53 184 

1 15 3 4 23 260 
111 

40 2 9 9 36 
s 50 2 5 7 re 
060 31 7 
n640 89 7 1014 
q218 857 

32 13 13 227 
n790 83 £383 94% 

n 72 1® 12 07 38V 
176 4 2 13 3 42V 

pH CM 51 11 79% 
2 7 0 7 313 28% 

pM30 12 2 34% 
02 50 12 2100 20% 

2Se 54 11 4SC 7% 
29 42 », 

4S% 
BOV 
IK, 
23V 
«% 
231, 

21 
38i, 
38% 
36% 
9% 
23V 

20% 
31% 

3 

i? 
141, 
20% 
19% 
72% 
2*1, 
25 

so a. 
a is’, iff, 
23'. 23% 
<7% 47% 
231, 23% 
5 9 
32% 327, 
20% 2CV 
36V 36% 
38% 38V 
26% 26V 
9 9 
<£1% £2V 
017% ira. 
ie% i67, 
20V 20% 
430% 30% 
33% 34% 
63% 83V 

1*V 
9% )0 . 
ir, u 
20% 20% 
419% 19% -% 
71% 71% -t 
24% 24% -, 
24% 24% -% 

m 53k -% 
37% 371, -i 
42% 42V 

-2% 
-% 
-V 

-% 

-V 
-«i 
-i% 

- !• 
-i% 

-i% 

-% 

79 
28% 28% 
34% 34% 
20% re-, 

7k 
5% 

-% 

SqTV 
flwiay 
Btad£i 
Be HP 
&aag 
BUkHR 
BbeB 
domg 
BoaaC 
BoaaC 
BoOBr 
Badar 
Brgvya 
Bormns 
BosEd 
BosE 
BcsE 
BpsE 
B?«jSl 
Bna'M 
Bn rind 
Bn Pi 
0?Ock 
BtX«V 
BoAJG 
BkuG 
9»UG 
Bn*F 
Bwt&i 
BanGp 
BnmF 
Bnw* 
Bnjanw 
BJcyEr 
Bun®, 
BtffkrH 
Bylina 
BdNth 
BrtNo 
BfM 
BriN 
Bundy 
Burgh 
BuOrtn 
Buries 

cam 
CBS 
CCJI 
ccx 
CIGNA 
C1G 
CLC 
CNAFn 
CNAI 
CPC hi 
CP Ml 
CSX 
CTS 
CJInc 
Caboi 
Caasar 
C«m 
Camrrt 
CRUc 
CmpR 
CPU 
CamSp 
ClPac 
CwiPE 
Canafi 
CaoOia 
Capua 
CapHd 
Caress 
CaOng 
l>We 
Carnal 
Carofi 
CarPw 
CwP 
CarTec 
Carr<9 
CwsfV 
CanHw 
CarrH 
Canwi 
Case MG 
CasnCk 
CsBC 
C4lrpT 
Coca 
Ceunae 
Crtan 
Cwief 
Caniw 
CenSo# 
CenHud 
•>Hud 
Cerwu 
CWLI 
Oili 
CnCPS 
CnLaEI 
CXaB 
OaAtPw 

S 7 1153 l3t 13% 13% ■ *1 
60 2 6 1160 24 23 23 -1 

05 95 76 S2t S£*g set -4 
0250 97 111 25% 25% ret ■ 

28 IJ 16 458 23V 23k 23 . 
80 4 3 15 541 104 16% 10% - U 

128 38 1133 
52 £2 £3 1275 

*168 73 7 5 
» M 20 12 10 
£.08 52 T2 931 

2 5 4 10 144 
140 3 3 12 1445 4A 
190 5 2 19 1* 36% 
05 96 2 

s 10 6 30 764 
2.44 4 0 0 reo 
S 84 4 1 10 767 

30 
3 12. 7 112 

08 88 U ,50 
0117 1£ 

33k 
25 
23 
27% 
41% 
37% 

52*4 
17% 
51% 
20% 
7% 
26% 
69 
91, 

231, 23% 
23 23 
27% 27% 
39% 40 
37 37 
42% 42% 
36*i 35% 
52V 52V 
17% 17% 
SO?, Sl% 
20% 20V 
7% 7% 
25% 26 
69 63 

4 lv 
-IV 
- V 
* % 

-1*J 
-% 
-v 

-% 
-% 

12 Monft 
High low 

16-, '2V 
15% 14 

Sock 

P/ SI: 
Dr> YU. E 10CU H<gh 

Di'S* I 
□au Prey ; 12Mre* 

i:t feirfj: 

Oi3oti 81 
C.:PS si £5 
rw 

TU. 7% 

£9% £2 
2SV li 
30% 2C7; 
2£-e re% 

Sm9 
Ctmil 
Cr--«a 
CessAir 
Cbr-pin 
Cnrr.i 

S3 3 135 
13 5 45 

337 
" 56 

22 
9 43 

»£H H 5 
10 52 

40 19 H 
40 17 19 Vti 

pii£0 S2 6 

!A;! 
14% 
11 
i 
T>\ 

Low SacuGsa 

*- •■‘V - 

r. ? 

“•i 

rl;;lt low Sr^k 

£j;r» 
£»•»:: 

tl. 

P. Sb 
r: l iMbHigft 

:-X 

t -4 ■« ir^ 

H *j ;j = ‘ \:[i 

ff; 
1 - ji. 
-i ;■ v£ 

: 4> 13- 
: 54 re- 

Ch’gs 

□cm Pm. 
Low QucteDme 

13% i* - '■ 
14141, 

if V ifl -V 
•r‘. isv 

’iV I?* -;i 
i3i :r. - ■ 

*fil. JjT 

X'\ 

S f? 
iU 6% 
jV 4= ■ 

«% 
i£0 63-, 
61% J£ 
£0 141, 
£4J, 10V 
J3 15% 
7k *% 
14% 1'iV 
60% 45 
35% l«% 
28% 13% 
33% 2T% 
41% £3-« 
re 13% 
73% 54*4 
62% 44 
39 25% 
1”, 13% 
46% 20% 
671, 75% 
47% 16% 
25% 23% 
15 8% 
39V 28*a 
26 <9% 
23 16*, 
62 54*, 
65% 54*, 
20 12% 
16% 14 
2£% 17% 
35*, 22V 
32% ret 
20-2 '2% 
73% 14% 
39V 19% 
36% 24 
571, 45% 
J7 27 
65 12 
4SV 30 
Z\ 19 

—% 
45 22 
2i% «% 
27% 16% 

34% 
36*4 £9 
54% 51% 

20 - 1*1 
1141, 90 
US 91 
43% 2F% 
35*. 31 
42 5% 
2T?j 13*4 
60% 28 

■_?AVS1 
Cnwiw 
CnVI 
OiPr.7 
Cfikfvl 

O-.rua? 
Chroma 
Chn 
Ch-ysir 
Chrys 

CiTlcell 
C«j£ 
C^j 
On G 

Cacxs 
Cam 
Cilia 
CrT/inw 
Clyln 
Ox* 
CJ0TV= 
civca 
OevEi 
Cae 
Ov£l 
Cimck 
C*.3* 
Qvpi- 
Cu>ca 
CU*':P 
Cw 
Ccacn 
Ccasial 
Cs-i 
Coc»£l 
CcliMI 
Coieco 
Coiamn 
CcIgPjl 
Co%P 
OMAA 
Caen 
Coipv. 
Ccitvj 

Co*G* 
Ci'j 
C$0 

Couth 
Onaen 
C,Me 
CemMi 
Ccnw 
■>iw£ 

P' 
iSa 

p!£75 
i r: 
252 
£16 

03 30 
0(7 44 

72 

15 T29 
79 37 

3 

39 24 74 
19 49 « 

37 £4 
at 
19 

6 If 5667 
12 J17 
33 13 gm 
74 7 14 
19 4 «! 
if ,.TO 
1$ iw: 
23 i» 

11 132 

35*: 
'IS-- 
PO 
1«V 
I-’V 
26 
5% 

nn 

ret 
11% 
62 
43', 

14.. 
52 6 
39 
53 a rea 

17J 

395 if-, 
111 72 

44*5 

i ea 
r(6$4* 

1 ac 
£1287 

7a 
1 10 3 3 39 4£l 

4 7 56 .154 2<c 
14 f in, 
13 2'30 55<, 
11 ,(0 56% 
4 5 11 153 

re 
10 151 
34 9 256 
40 8 77 
ST I 
20 7 i20 
12 9 662 
53 3 34% 
55 TZ lore 501- 
17 16 i:6 JT.j 

4 3507 

34.'- 
ii5 
55 

1SV 
s-' 

:i‘v 
46); 
28% 
£ it 
£i-j 
39V 

sz 

=15% 
1 iu 

7? 

'^i - •: 
1-5-: 

5- 

46V -’■! 

4£•., * 
ZC -■ * 

240 
07 40 
pT56 

60 
02 23 
pM 84 

1CM 
s: 

0 1 
S *3 

40 
0 *63 

276 
48 

1? S?. 
JiV 

iy. 
iv: 
15 
271; 
rev 
15 
21% 
35 

rev 2$% 
ffi 9V 
!■' 33% 
2!V 2i.; 
lot 17 
55-j £5% 

55.. 
13-4 13V 
T5-, 
-.8 
27V 

15 is 
2C% liV 
34% >4*; 
34% 
£V. 

120 
128 

C«4 25 
1 

* 2C 
140 
!M 
318 

4 1 11 176 
59 9 1500 
10 :130 
34 8 7i 
12 IQ 140 
f 3 9 75 
4 6 12 177 
93 7 £J6 

12% 
3C% 

17% 
2£t 
43 
34% 

34t 
rl 

27% ” % 
a-1-2 11% 
ereu. 29?. 
2’V £", 
42 42 

a% »i 
16% :> 
22*4 22% 
477. 471, 
34* 341. 

prase 60 16 S3*, ‘ 52% £3), 
0 2 45 ft 4*k Z4< 24:, 
0J42 13 5 15V ie" •!% 

001525 15 :10®0*; tM% ICO*, 
0nlf£5 15 J40 ICC <02 tC2 

i 2 ft3 10 678 are ?(% 31% 
10 59 47ft 3£ 31 * 2(*j 

M 18 6 «4 11% «i:. ii.. 
soft 21 12 556 17% 15% Ht 

5 8 2552 X.; rev 30% 
3 n £ £661 23 ^t £2 

-V 

prl46 13 1 11% H% 
30% 

11% -r % re’ 21% CwC 0142 63 2ft 221 23k 22% TT.. i *: i ! :r »4ft XV 
au* 30% t i&t i3t Cw9 pi: 9C 13 2* T«2aJ 14.. ii1. 

-C-4 
tS FezVM if 10 I* fit IV* 

si 20 £.8 14 1843 42% -1 17% 14% CwE U 2 13 re K-. ib 15 ret •re :j it:? J7« 
"4 A*, -% 

24% -% 
23V re CW p!237 ii 7 rc.% ret at - If. F^r> •; 4 7 re (f 

156e 63 9 25 24% a*% 
ft 

re Cw£ pi 267 12 4 29* 23% ££j- 53 48, FfdZS: ::: 43 e i*Z4 51% 
10 1 7 130 6% 6 6 -% 60*; cw 0840 14 2» 61 61 6i -*, 

*>: 
ec-c ire- 4: 10:: 

132 8 4525 14 15*4 15V 62 50. cw 072* 14 uo 51 51 fi :?e -*3 re 33 
30V ar» 30% -% 

217, -% 
rev 16% Cents 212 11 4 66 19V r? 19 :> J’-l F): ail 2 £0 9 3=e 34% 

ar* 21* 45% 25 Cmsal SI 20 42 10 367 
S 

29k Jft% - 32V (7% ftS 59 * £756 13 
03 95 11 4 30% JO% 30% -% 45), 25% 

1*% 
■revyr 28 10 15 548 2S* £ftj. 44.. r.-;s ::**> &; 7 

n ift 8 U 121 21% rev 20V -1*, 39*, 'icrrpqr £0c 6 15 64 32% 32 V 3J-. - I i,V f. FrvEjr 5 

% 
Z4* 

re 11 re 
•128 4 5 9 148 

18% 
29V 3 S :£ 

23 
57% 

14% 
34 

CorrcoC 
Cprvsri 

13 414 
y 971 

is* 
34% 

15V IK, -% 
<03?. 31 -1 a (5 

►res:- 
FtiTh 

20 if 9 lt£6 
s 76 3£ 5 73 

96 £« 14 1571 J4.j 33% 34 -v: 16% 2S4 CtmAgr T 14 36 l£ 1*4 32 3i'« 31'. “t FHL='4 ■ £6 4 4 t; 14 a 
4 60 24 9 247 as% av «% -V 

51% * V 
rev lft'i Cono* n12 6 U 5ft 1C, 18% i*:; -% FSi £-5 ?3;v re:1 if 6 *r 33 

88 17 19 33 52 51% 68% 31% CoreMl 160 23 204 6e% 63% 66% rs:£-r= ■u f, 7 It; S’. 
29 72 

80 3 9 16 100 
216 l£ II 
164 5 9 7 522 
180 21 

055 eo 
02.13 10 

01 16a 2 4 

C-C-C 

St 
a 

15% 15% 
20V 20% 
17% 171, 
dZTV 27% 

♦ t 
■‘V 

0125 ia 
£48 S3 

0 275 10 

1£0e 12 
220 61 

S128 81 

8 706 86% 85% 83, -% 
1 «% 6% s \ k 
a 20% 20, 20% - % 
499 48t 481, 48% 

16 49 17 1ft 16 -1 
10 736 48% 46V 46%. 
20 336 16t 16 16 -V 
9 3 10% 10% 10% - % 

12 95 29% 29V 29% -% 
10 450 6*% 63% 63% -1 

■«» 8% 77* 7k ■ i 
rtoo 10 10 10 

6 1182 40 39 39% -% 
as 27% 271, 271, 
6 71; S7V 7% - V 

7 122 22% 22 22% *k 
21 10% 10% 101, -'* 

13 213 ae* 36% 36V -1 
7 44 15V 1*% 15V - V 
11 7J0 22% 22 22 -J2 
15 87 24% 023% 23), -i 
9 178 8% BV 8V 
13 19? 25 2*% 2*1, -k 

» 
40 

g 48 
n 

00 50 
230 

0140 

20 
148 

0955a 

11 27 
23 

170 23*, 
37 171, 
650 28% 
131 8% 
8* 

39 If no 
159 36V 
9 

91 

a. 

ioi* iov 
23 23V 
17% l^i 
27V 28% 
8V 8V 
2% 2% 
58t 58V 
35% 35% 

!ZV 13 

'k 

■A 

-i 
- V 
-h 

Z20 
s 36 19 9 
252 12 7 

0267 II 
210 45 15 9 
s 05 8 13 
120 3 7 8 
122 63 II 
0 2 63 

100 
64 3& 
115 19% 
3 31% 

46% 46% 48% 

% 5% 
18% 19% 
31< 31% 

48 19 MBS 2ft 25V 25). 
11£ 11 16 2? F, 9% 9V 

25 1719 18% I’t 18V 
0250 78 315 32% 32 32V 

150 34 W7 45% 44% 44% 
s 9 10 22V 22V 22V 

4 57 10 238 70), 63'. 09'. 
04 50 12 1 38% 38% 38% 

232 70 8 266 3* •2J3 32% 
3 25 9 12 1(6 29% 28t 29% 
190 11 6 871 19 17% 17% 
272 15 5 172 19% 18% 18V 

0138a 54 7 25V 25V 25-V 
214 11 7 95 13% 19% 191, 

04 50 12 no 36% 381, 38-2 
pi£S7 11 iTO S 25 £5 

1 52a 99 7 198 15% 14% 15% 
184 99 6 70 18% i®4 181; 

04 18 13 12 32 31% 32 
196 15 6 367 '3% «% 13V 

% 
- V 
-k 
♦ h 
+ 1 

+ k 
* V1 

TT* 23-, 
22% HV 
24 14% 
25% 19% 
160 128 
421, 37% 
<6 37 
29V re 
53 50 
61V 48 
35 25% 
£1% »V 
35 241, 
36V »I, 
62), 43 
54% 43% 
64), 44* 
39% 25% 
29*, 19 
30% rev 
641, 44 
r:, 21% 
311, 22 
31V 21 
20% 13% 
15% 12% 
22 1% 
rev «% 
re rev 
55V 17 
£3% 18V 
25% 19V 
51V 40!, 
25% 18 
63V 36 
28% 19V 

§ 9 

ConnEn 
CnrtO 
Cone 
Const d 
OonE 
ConS 
Cone 
ConFd 
ConP 
CrsFn 
CnsNG 
CortsPw 
CnP» 
■j.Pw 
CnP* 
CnPw 
CnPw 
CnPw 
CnPw 
CnPw 
CrPw 
CrfV. 
CnPw 
CnPw 
Cr»P» 
CnPw 
CnPw 
CnPw 
CnhCp 
C/wGrp 
CnrOo 
ConA 
CnM 
Cjnildi 
CiOaa 
Comwi 
CookUn 
Cooc? 

280 11 6 5 
240 11 1122 
S40 £6 13 31 
212 93 5 953 

26% 
21*, 

£3 
0 6 *1 3 lift 

0*55 IZ 713 38:, 
0 5 12 14 «% 
St 30 48 9 36* £7 

0196a 3£ 120 52 
ISO 36 10 50 *r. 
2ift 65 8 87 Ml 
252 22 4 202* 11*, 

04 *6 16 420 ?6V 
04 50 ift 7120 re-7 
07*5 16 4143 4*: 
pl7 7J 17 71570 47 
or 76 17 .-*0 46 
CT4 40 15 . 18 25V 
0340 17. 25 aov 
03 78 17 20 22$ 
07 68 17 7140 4S 
04 17 a 23V 

P'3 38 17 27 23 
0385 17 34 22% 
P'2 50 16 61 •5*. 
0223 17 25 '3% 
P'4'2 17 74 23-; 
0Z4J 17 14 14% 

260 95 10 677 Ft 
282 57 9 393 50% 
02 88 30 22% 

2 10 B 592 19V 
p0 74e 5* 733 50t, 

154 77 a 1539 21% 
66 1 9 8 2EM 36V 

a 80 3 4 12 147 23% 
203 

152 55 2542 
3% 
ret 

25% rev 
21% 21V 
15V 15*, 
22% sr, 
IAS 145 
lav 38i, 
40*f 40% 
26% £» 
51% 53 
43% 4S% 
33 33 . 
10% 11% 
26V 26V 
271; £71, 
451, 46% 
45% 4«:, 
45% 46 
fi2**i £<-, 
20V 2C", 
£’% £3 
45 46 
£3 23, 
22% £3 
22% 2% 
u:, 151, 
ij., 13:. 
Zu, 22-} 
14% 14., 
26-, £r.; 
49V 49V 
22'.; 2£% 
013:, isv 
5CV 50V 
21% £i% 
tOA*. 3r« 
23V 231. 
CJ1: 31,' 

££% 2-'% 

- u 

- % 
-1 

79 1 9Z1, 92% 93k -k 39% 32 Coop) 0290 88 81 33% 33 33 
15 SB 130% 12W, 1JO), + % MV 10% C00LD n IZ 11 7 307 11% ft 11^ 
8 361 3«, 34 34 -% 22% 12% CcpTr s3ft 24 7 *58 15V 14% 14% 

as 1M* 10* 104% 4- % 18% 1*% Cams n 28 20 14 719 1*% 014 14 
8 9t 14% 14% 14% -% 23% 15 CopMd 5S 28 38 21% 21 21 

5S 16% ie% 1€% + % 29), 23), Cp^a 02 48 91 n 27% 27% 27% 
10 44 25% 25% 25), -% 25% >6)7 Comm 78 44 12 133 77% 17 17% 
10 279 5* 53V 57% -V 17% 12 Cordn S3 40 16 3* 13* 12% 13 
9 49 13% 19% 19% -V 90k 83 ComG 23? 37 14 149 63% 63 S3 
7 710 21% 20% Z0% -V 31% CorSK 1 42 1! 19 ??• 23% at 

* -4 
"I 
-V 
’i 
- ;i 

+ 

-\k 
--4 

-V 

-V 

28 16% 
55% 391, 
38 26% 
50% 36V 
35 23% 
251, 26% 
28% 18% 

wowies 
CaxCm 
Crwia 
CnyRs 
CnxkN 
CrOM 
CrmKn 
OvmCk 

40 16 23 57 
30 7 1S2S3 

160b 5 8 131 
24 403 

87 £21 
98 3 
S2 12 7 

11 44 

240 
pC. 18 

112 

26 
<1 

42% 
28 
22% 
21% 
35% 

ZSt S', 
40 
2»V 
41*. 

40*, -V 

*, 41% 
£7% 2Ti, 
2£V ret 
£1% 21V * v 

~ % 
-t 
-k 

-1. 39% 26% Or:« 1 31 13 162 32% 32% S*7 -% 
-V sit 43 oral 0a63 9* 17 491; 49*. *3V 
-% 166% *9% OZal p1C450 80 5 55% se¬ 561, -V 
-V 26% ir-; CUbro s 60 3 1 9 5 19% at ’5% - *, 
-*7 50% 29% Cufcwi 37 £39 35 33 3F% ■‘1% 

SI)J 47% CunEn 2 27203 71 «=* 73% ^l -1% 
*% 3% n Curtnc 1 10 1? 7 3% 9V 9% ♦ 
* H 57% 39% CU1W 13) 27 12 M3 *5% 45 45 -% 
”% 
- V 39% J£% Cy*po 1 iD 3 2 33 3ft*! 34% 34% 

+ % 71. 2t CM’S 
D-0-0 

85 ft (?£ 5i -% 

Kidder, Peabody International 
Limited 

International Investment Bankers 

An affiliate oF 

Kidder, Peabody Sr Ca 
Incorporated 

Founded 186? 

New York • London • Paris ■ Geneva • Zurich ■ Hong Kong • Tokyo 

15^ 
i2% 20% 

5V 
63>, 

471, S*% 
30., U 
19% 101, 
41 25., 
19% 11V 
b» 53 
1C3V 85 
St 26*4 
42% 31 
19% »9V 
51 29 
15% 71, 
47% 36 
39 271, 
39% 28% 
J7% 28 

Cu men 
Dora 
Darnel 
Ganhr 
Dalton 
Dalpr'l 
Dayco 
DnylH 
OayiPL 
DPL 
DPL 
Dear*? 
Deere 
CMImP 
0ef»A? 
Ganona 
DbO* 
C-enMlg 
Dennys 
DbSokj 

£0 li 
*1 12 4 7 

18B 16 
384 58 

34 13 
* 65 11 

2 K 
0 7 70 14 
01250 14 

s ® 19 
1 32 

160 Er) 
60 13 

18% 
•—y 
ii% 
665, 
411, 
21% 
16 

99 69 
12 279 
41 4£ 
8 481 
3a XX 
13 782 
II 115 
13 i£2a 31% 
4 1183 121 

r10 55 
2f« 90 

14 112 3'V 
92 1477 22 
7 177 10% 

172? 33% 
124 7% 

136 3 6 11 55 35% 
160 54 10 82 31% 

72 23 11 MS Jii, 
124 43 9 4f 29% 

Z3% 231, 
vk it:, 
55% W*s 
40% 41 
2T*j 21V 
177« ir, 
31 3l 

1£% V-2 
58 58 
83 « 
31 3i 
31% 31% 
15 18*i 
JTt 33 
(J7 7 
37% 375. 
»% 29% 

-t 

- 1 

4f*. 

re 35-i 

sura* ■" 5: i::ac rev 
:» / : i£ (J » 'r (JV 
Hi-.-.- -s y~z s-*, 
■: r ■ i ->; A3-; 

5* £3 'S'*: K‘, 
• iC •: 2* 

'SI 44 ■; • 

ir- 
If' 
VD- 
Tj- 

Jtv 

'-1 
«-a 
JO 

67-t 
A’V 
22 
*4 

s;* j-i 

;vv 
EW 

i*>ac 

$: a£ r re5 re oifv u 
£! - (7 r .t 
-s -2 I- £9 26 23 

« r *■. £7 
re: n as ; 9% 

i£% *2 
$ 5-i 
25V £8 
?% 'TO* 
T, 5% 

j- i;l, =■ 
l-17( 
:1S" 

3, 
15 

7-r 

34V 
43 V 
*:« 
13 
ii- 
if".. 
— 5 

»£? 
-c 

5% 

;-is 
Et”: 

=*K-D 
E.a- 
f.a- 
E->: 
£- js- 
=,,:■» 

"v: 
?ar;e 

:W 

rj". 
f3.?!7 

Fa-*i7 
Fa.I; 
C«M 
Ct-.:i 

if 2 3 "5 £f 

1 ^ 

>: $: -3 4 
::: : ? -21-> 
1 a 

:s :7jm 
l‘40 4‘ 3 10, 

■f4 :: t r 

ere 
« 21 *: 1*4 

s — £3 :£■ -i 

36 £5 £ 146 
AL is iss 

- J-2 £ " 7 1£a 
. 

s!26 A A 9 if 
1A s 

s: £4 £5 
s-:»3 *J 17 

1 u ;a :* *1 
S3: J 4 1- 32 
6i 2 3 -0 38 

s ii aC £ £56 
:-:r: ;£ i;j 

p'lii 15 27 

55% 
4% 
I3-3S 
ji 

20', 
20 

ir- 
lit 
K'l 
Zk 
4% 
2T, 
::% 
40% 
3f 
re 
5!% 

so-. 
910% 
6 V 
15V 
rev 

4'"* 
11-32 
.ire*, 
1)*; 
i;., 
£■% 
ir- 
15. a 

ret 

r- 
re 
8% 
T, 
1”j 
«v 
lOt 
55 
19-, 
re 
16% 
4% 
% 
ZT, 
19:, 
t«. 
2% 
12% 
I6-, 
’S', 
rev 

95. 

”•« 45 1?» rev 
■!'e :£ 3 *SV 
4£l 64 7 6652 36-, 

40- 
*v 
23 

21% 

13% 
34); 
IS-, 
37% 

• 52 
0£2* 

K 

Z-2X 
t *5 
t -s 

sj 

5 -4 

: 64 

4 3 s 433 4f*. 
2S 5 S7% 
2 3 4-2 £9-; 
£$ i: ci -o- 

■:i5 ic% 
SC !i ££$ '6‘., 
i: -7 35:. 
13 i 1*7 l£% 
t s: 23k 

£ i i: Si 23V 
i £ ;i n% 

5 5 1-1 (15 30*, 
«5i:c* 37m 

re 
rev 
n* 
f, 
20 
26V 
3£« 

S'.; 

44-} 
2?-S 
5. 

r 
£4% 
(5-: 
47 

32% 
15-1 
4£*. 
i-: 
lik 
£4 
£0 
24% 
12-: 

* 
14!. 

2<*. r 
3£% 
■J*j 
25, 
’:*■ £2 

rev 
35'- S£a 
47S 35 
2% (5 
x-3 ie 

" 
£(-. 14!. 
ii% (5% 
5( •, Ci 
45t S4, 

li 7 •“« 
££ 4£., 
ire. iz-, 
ir, r- 
471; ?9t 

* ift 
32 18 
=o*, ret 
40% 2~% 
39% 'TL 

I9t (3% 
KV 1$ 
3C; 27% 
GA.4 pi 

19*, 
«V 4^% 

a;-i£:e 5S CM 55-, 
FO 
F:=T*t 
?-C-(y 
f wo 
r T^1 
F-VCJ 
F.N5l3 

056He 7 4 1 83% 
130 63 15£'• (9% 

a 37 «% 
2£4 57 7 1(29 4l(; 

:*£ 3” 82 13 ir- 
£4 73 ££ 37 10% 

£“t £8% 
_____ m*; 10*» 
7i 5 li 3'V V 37 

4. Fs:?3 X3 Si S% 6% 
:*•. Fs:Pa p(2 — 53 1C3 "S Ki »% 
(3 ?VB ! f' 8 3 •£ 41] zz% 21% a*, 
(3?; Fn.45* re 4! 7 50 If 15t 15% 
*5% *#-.: e( 10 51 6 12 21% £»j 21% 
4f.. r«kS4 p's n T£ riOCO 50-; S0-, SOI; 

F.sr-: :e5 51 7 £J9 4ftt *6 46 
S’; r<S?4: >r. TCi; 10% 
M 0:r.-j £43 49 .- *5 49V 4BV 48V 
2£-V ?w: * » 1 £ 10 759 at at at 
S4 e-rn; s “ 29 1: 95 at cs Hi 
K% *<*;. SO j 1 *1 £5% 26% re*. 
7!*1 Fee E'( 61 14 T9 ui, ID, U*J 
is; Fen 0275 g; IS 30. 30V 30V 

*-7& 
s-.j-e, 

5a=: 
Fw=i 
r,=.; 
F1*5(. 

P-CW 
Flu:: 
F-v.reC 
=c?cM 
F£«r 

16 341 361; 
4 -3 if 32 
si 7 1504 3T% 
K 7 2£i I9t 
2 0 426 20 

301 71. 
£8 (4 13 18% 
4 1 55 516 tit 

222 4? 12 ■£ 40 
si 23 2 J 4 VJSJa 371 

125 li (6 111, 

14 
2 53 
£04 

43 

s 50 
S3 

If 36% 
311 31% 
26--J 3c% 
19% 191, 
19% 19, 
uT, 6', 
13% 18% 
19% 19% 
46 46 
36 36V 
11% 11% 

FlHrvri 148 29 i3 126 51% 51 51 
FssrAr. J* 30 11 127 14% i*-i 14% 
FzjS-P 69 6S S £8 1®S 10., 10; 
f:oi 104 3 * 38 26* 30% 301; 3% 
rvDC n *95 5% 5* &V 
F re'll 60b 28 16 1662 21V 20V 21V 
FrrSay e iB 130 1T% ”% 11% 

V 19 15 11 24% 24), 24% 
Frua.0 40 12 82 965 361; 3«, 34% 
FniW 0 2 73 Z4 »*2 d27 271, 
Fuqlj 5 38 74 s Ml 25% 25% 25), 

a-G-a 
gap 577 is% 15% 15% 
GAr 0ire sb ree 20% 20% 20% 
GATX 120 44 280 a* 27% 27% 
4ij0 w% sot set 

GCA s res *8 av *7% 2D; 
ge>:o 72 13 11 ve 5* 53V 54 

t'h 
+ % 53 
»*■ 54% 

35% 
46 
31 

♦ % 38V W% 
«v 
30 

S5V 
57 

£i% 
11 

!**i 
*2 

*? I Hi » 

3W 
29V 

16 12% DeiEa 168 13 1922 IS* 
60 43% DeiE p*r 45 14 sire 53 

61 4& Deit pf7 "X 14 S3 
234 20% D£ pff*r75 12 5 22V 
£5% 21% DE prflJJ* 14 12 res 
ra% 20'; 0£ p!G313 14 63 £ZV 
27 20% DE 0P3 (£ 1* ? 2% 
2* 2i C£ PIB275 13 1 re 
27% 2'% D£ 00340 14. M Z4% 
X £1% DE p(K342 14 10 24% 
32V 2ft-, DE 0L 4 14 11 28’> 
re 26% DE DIK4 12 14 <0 29?; 
102*, *>:, D£ pH 12 80 13 1 56*: 
19 IS.. one 02 £8 IJ 14 ir 1 
29% 

15? 

15% OeiKc 375 35 1C 36 »), 
ilV C"G«r 64 43 11 *? 1J;| 

294 23*i &GiO pt££5 39 3 
26% 18 &ana 176 92 1553 
41% 35% CnflSfi 0 4 n 1ft 37 
1C2 66% C««w 17 1354 7C', 

XT’ 
re 
*£ - 12-1 -% 
5£% S% 
53 52 • 

-Vik 
191; 

3£ 
SA 4j% 
»*i i0% 

23% £3% 
22V 22% 
2**3 2i‘j 
22 23 
£4% »['j 
£4-; £4.; 

- % 

re 
9S. 

29% 
W*.- 

rev ar. 
13 '3 
3V 
ir; 
35c 
71% 

»*4 
1$:- 
37 ‘ 
7S 

8*t 47-, 
38% 23% 
67, 3 
22% H% 
22 W% 
£*), £0% 
2*V 18 
£4% 14% 
48 32>; 
«v a 

38% »% 
28% 27% 
SSV 33 
17% ilV 

15 
19% 184 
34% 20% 
55 37% 

16% 31% 
77% 68 

641, 
re*, 

V% 30% 
70 £1% 

D*?UI 
OirfiTf 
DEI 
Dwpfi) 
£XPe» 
Dome 
Doners 
Dorati 
DonLJ 
D-MHy 
Dancy 
Pwer 

DiwCH 
DWUfl 
C-reva 
Cmsr 
Dro-B 
Drey's 
'kjPcr.l 
Duka? 
Duka 
CUa 
&*e 
Duke 
DuCr 

10 3000 Ba'j 
120 24 M 1441 £0 
2« 72 ? II 33% 

46 90 4% 
84 3 8 57 1917 ret 

fl 12 1608 14% 
2S6 11 7 1166 KV 

66 32 20 
SB i* * re? 

J 1 29 li 27E 
1.20 38 10$ 

74 25 14 230 
1» 63 13ZC07 28% 
s 72 1 9 D1 7Jt 39% 

30 15 
65 5» :t*, 

ret 
15% 
347. 

3'« 
3U 

50 3 9 
80 46 
2 11 

%SO» 20 
280 64 
2.36 10 

0870 12 
OB 20 12 
pCffl 11 
0385 12. 
:160 3D 

29 17', 

191 2SV 
£374 44% 
511 23% 
,1450 73% 
:20G0 66* 
7 24% 
15 

01% 01% 
49 49% 
33% 5% 
4 4% 
21% Ji-. 
14% 141; 
rev res 
201; W-. 
14* 15 
54 3-'% 
31% 31., 
»% 30% 
M% a% 
37 v, 1?% 
ir, I?-, 
17:, 17., 
17., 17% 
24% £5 
43), «37, 
73% rev 

■ V 
- ). 

72V 
66V 

rr, 
66* 

ib sn 
31% 
53 

24% HV 
31 31% 
5M, 52%. 

-it 

-t 

+ % 

54 
11% 

63% 
c. 

43t 
W 
10% 
2S, 40 

O’: 
4f% 2b% 
3'*; 17, 
13% 36% 
31', £i>p 
r 3£;j 
56% 2i 
S-i 25t 
31% ££% 

15% 22V 
22 
KV 23 
e-; * l 
es, ss:.* 
4f £-; 
JC-u 9% 
24t Wit 
N; f% 
15 2% 
23 <6 
£1*; 4C-, 
ITT. 12* 

13 7% 
2S*a 24% 

15% 
e 
301; 

‘Zi 
»• 8% 
J4 —t 
ar, 
43% 
50% 
66 

-V 

14% 5 m 
40% 27% 
23% 17% 
«■* 28k 
31% 19 
19% 8% 
15% 12% 
re ret 

GfOa-a 
GrOvn 
GenEi 
to-iFps 
GGth 
GGtn 
GGfii 
GHoif 

G*tsf 
■inMCs 
-JMDI 
CVot 
to'-lw'f 
CNZ 
CPU 
Gan5e 
GMr 
GrS^-l 
G7FI 
GTFI 
GT.rp 
G«ns4D 
Gnfiaa 
Cans, 
GanuPr 
GaPa: 
Ga?: 

01? 
G#PW 
CaP*. 
GaPw 

Ci?w 
C0t. 

GjPw 

Grt»a 
CdxS 
Ger-y 
ijejn-® 
liorPn 
G.drtA 

GiMUB 
Gie«'.Y 
GKaau 
■JICCM 
Guryg 
G«N 
Gis«r 
Gsnsti 
GSt-r 
GpCdyr 
Gwfij 
Gcua 
Crxo 
Gramy 
GiAlPc 
Gr^ftn 
G!Jm 
GWW 
GrWFr 
GWrfep 
GMP 
Greyfi 

36 155 
I 10 9 1457 

s 2 39 12 4495 
240 50 8 1?00 
6Ca Z0 32 540 

K- ISO 
DM 90 63 12 

5 40 3) 5T8 
24 14 ? 106 
50 1 9 16 4708 

i*V4 45 9 S3S 
3AV 47 6 5677 
03 75 99 6 
0 5 10 3 

16 16 12 25 
7 323 

144 2 6 13 2E2 
S3 

l 66 29 14 196 
DU 25 11 no, 
01 W 12 rJ02 
i set as 10J31 

29 1290 
!« 3 22 30 

g 00 its 
1 36 35 U91 

60 2 7 23 673 
pC24 ea 7 

rB3*4 f. i 2 
03 44 13 46 
03 76 13 re 
02 £6 H 6 
cl ‘.2 U 
0275 11 
s(7 8C ij 
0772 13 

lie 28 
s iz e 

0i re 48 

2 
140 
(ISO 

II 33 
23 154 

55 
11 

4 1058 
52 2?(75 34 

244 £4 10 416 
re 

24 3 2 5 X7 
03 SO 14 JO 

s ID 103 
wi 333 
OS- 5 5 325 
t &6 SO 45 *Z 

097 f 1 .-S90 
140 57 9 M67 

* « C 6 3 16 
63 Z5 ZZiZT 

ifl 72 13659 
T20 22 :S37 

17 119 
8Ca 29 11 13 

1 SSa E 7 13 15 
S* 40 40 I! 167 

88 4 4 10 646 
17 232 

164 12 6 3 
120 53 1? 1796 

a% 
*3\ 

% 
3CV 
«1t 
90 
13% 
19% 
27% 
45% 
«ev 

IC% 
7% 
55% 

43% 
11 
10, 
307, 

6% 
27t 
20-a 
29t 
at 
36V 
32% 
271, 
29 
M% 
20 
£4% 
e3 
59 

39V 
20% 
ure 
8% 
*k 

45% 
ir, 
7% 
25 
11% 
4% 
19 
31% 
8% 
£5 
18'; 

28% 
33% 
54% 
12V 
3ft 
79% 
3SV 
20% 
12 
10* 
23 

29% 29% 
43% o9% 
51", 51% 
48% 40V 
29 29% 
70% 171; 

13 

ft), 6% 
42% 43 
ii 11 
101, lO'i 
30% 301, 

5% 6 
27»* 271, 
20V 20% 
39V *‘a 
22% 22V 
35V 351, 
r% 32% 
26% 27 
»% jst 

20k »'« 
30 20 

24* 24 v 
63 62 
SB 59 

38% 33% 

l?% »*! 
24% 2»% 
01 6%. 
<J8% 81; 
T9 79% 
45 ’ 

l3'* - 
T-V 7% 
24% 24% 
HV 11V 
4%' *% 

18% 18% 
31-* oi% 
8% 6% 
H2«f, 24% 
18% 18V 
27% 27% 
38% 38% 
54 54 
12% lZV 
56 36 
18% 19 
34% 35 
19% Z) 
1’S 11% 
13% 13% 

77% 22% 

45*, 
13% 

-!*( 

M*; 3C% -1 
«SI. 12*. 

■*0*, 
25?i 
£3 
10 
£7% 
21% 
7% 
9*, 
13% - V 
34), -1% 
15, 
37-, ♦ % 

-1 
- t 

45% 45% 
57 57V 
29*; 29*, 

9% 
10-, 10% 
15 V 16% 
C$4*; 35 

Ml 
30 
23% 
11., 
5% 
33 
36% 
3ZV 

16 161, 
37 j7% 
T7V 171, 

50% 51% 
3G% 30% 
*1% 44% 
33), 33., 
C' <} 10 
ar. 47% 
a% 
ai7 

-t 

-% 
* V 
+ -4 

* % 

-V 
-1% 

-IV 
-% 
-1 

8% 
17’, 

23>j a % 
24.% 
37% 37% 
ret »t -% 
55% 55% -1. 
83% - - 
19% 19-s -V 

- l: 
* !, 

-% 
- ).- 

- -4 
♦ % 

* % 
-I 

3 

♦ V 
-V 
-% 
-% 
* % 

■% 

-11. 

4 1. 
- v" 
-% 
* % 

+1 
-% 
-% 
-2V 
-3), 

+ V 

-k 

M-7 71. GcO 58 8% -% 
11 GFCo l 19 t-J 9% 4- *4 
48% Xk. GTE 3 83 7 35*4 J-'t 036V 3ft* - V 
4r, 34 GTE 0250 79 2 32 are 33 -2% 
rev a*, GTE 0£*8 i£ 34 i«% £1% ?ii, * u 
1*?, 6*, GJPpu 111 8% 8 8% -V 
48 33; Gama SIJ8 37 1*505 34), 34 3*V * 
48 18% GrcSir *0 2J 7 514 18* die 18V -’* 
£6% 1ft% Gear'll JO 20 63 H2 40k *9% 1S% -% 
23*. If-* Gettd 56 2 9 »5 19V ir. 19 -l, 
tfi:. H GeirGi 1OS0 » SSI. - k 
\7 1*% Gamin 3 50* 28 l£ 137, 13% ilk *% 

15 GAtnv 3 Gw :& 124 161; 161, 1 fv + % 
40 an, GWcsh 1 26 8 21 39V 36 39 
45% £9 CCnm &i 17 7 i£ ■3‘k a’% 371, + % 
44.'; £9 G-feio 0 76 21 3 3(>% JftV ^ . 

■7 

-s 
*k 

+ t 
-V 

-r, 
♦ v 

33 
13 

16% 16% 
<CS £-5% 
44t 461, 
67% 67% 
37% 37* - % 

49-, 
iff, 10^ -% 
7% 7% 
54% 54% 

-% 
-1-1 

-V 

-h 

-% 
- V 

* t 
->4 
* % 
♦ t 
-I; 

- V 

-V 
A V 

-h 
-V 
-k 

* % 

*■ t 

-% 
+ % 

>2 Mmtfc 

Lm 

e »% 
r, J* 
a nt 

$3% 

.u% ir. 
33=4 19-4 

33% 

s 
2i’, 
Z 
ItV II! 
41 3." 
r% re.« 
26 i 
£j-i 

?7.i 

»4 

57% 
37 

*3 
42% 
ret 
15 

rev 
u% 

'% '% 
:-3i. 71 
47% rev 
.-$*; ?0 
14, (£* 
10'-. ii-. 

15% 

19% 
31% 15V 
47-, r% 
IC7, c, 
2J-, 16 

^■4 
18% 

■31. 
sri 
re 
£61'4 

£3*4 
16?, 15 
35% rev 
U 8 
31% 1*1; 
ZCt 10% 
19% 
25% 16^ 

£2 
2i% is 
*1 25*4 
wa ire* 
291, 1S% 
« 4L 
4$* 30 

% 1 <r. 
35 
£47, 
re 
4BV 34V 
25% 18*, 
16% 14*. 
13*; 8 

& 

% 

39V 
4$ 

60 
60*4 
41V 31 Ir 
55 3ftv 
64% 30 

8% 

Stock 

Grnfl 
liTi-cr 
jroj 
G'-iSI 
vl'jn 
G-n 
Grurn 
Guard 
smvst 
Gurca 
GiAAl 
GuBfl 
Gi5an 
g-iSu 
Grtu 
GOSil 
GAer-J 
Gulsn 

yjHflT 
HarfB 
haew 
HamrP 
HarJS 
KJnJ 
HntSm 
Hindi 
Hama 
HsrBrJ 
Hannd 
Hamid 
mtFh 
HanBk 
Hams 
Banco 
HjnH 
■ajrjm* 
HanS* 
rt-O 
HJVt!* 
Haann 
HaAaB 
HacVs 
BcojU 

HoA.J 
HBl- 
H**hC 
HOtmP 
Hent.'j 
HercUa 
neniC 
Hrs-ly 
Hpsacn 
Hewn 
HewP« 
He>c«l 
rtSnear 
HlVM 
rtfeord 
H-iicn 

37% 
re, isv 
49% 3re* 
»V A$t 

18V 

i£% 
c-4 0 
56** 35J, 

9 
i> 
St:, 
49% 

73), 571, 
2ii4 
63% 
£1 

IS 
31 
15% 
9V 

rev is 
£6 
19 
2*1 
33* 
S 
£0*; 
221, ie., 
63% 2S-, 
£2% 19% 

18 

\? 

J5>! 
ili; 
1' 

Bcaoa, 
Ho»*S 
MmcG 
BtralEa 
Hmstf 
Honda 
rtxw* 
rtaoeU 
HriBn 
Hoaron 
HoscCp 
H.-UdlD 
HciuqM 
HOuraC 
Hdusmt 
Hoinl 
Homi 
HoUnd 
HouNG 
KcuQH 
rtDtMOK 
HnwPl 
Huhtrd 
huffy 
HugfiTI 
Human 
Hum, 
rtaitCf 
HuitMig 
Hu£F 
Hydra 

0« YU. 

0J75 11 

4£3 IS 

s 50 4 0 
0£flO 11 

n 
aZS IB 

W Ji 
a 57 

17 
0130 49 

T« 14 
pfiCS 13 
pj 55 (4 
0440 IS 

n 
83 33 

t 
160 
184 

147a 
1943 

a re 
60 
40 

1 
9Z 

naa 
23Z 

BS 
120 

> 58 
1 !£ 
100 
312 

s 32 
X 
re 
» 

S 40j 
s 32 

5140 

144 

si 15 

0 
a IS 

60 
ffl 
15 
88 

180 
£5r 
8) 

1 
pM 10 

3) 
n40 
4(1* 

9190 
i 92 
9104 

541 
40 

£60 
sSS 

40 
170 

0237 
p«a 

£32 
182 

25*e 
40 
40 

220 
40 
84 

s6C 
0250 

50 
44 

s 80 
I 04 

H Sb 
E lOOsHigk 

;3.'J 4! i, 
4 IN 
IS 47 
IS 74 
6 IQS 

TA 
44 

lire is 
b mm re 
9 7174 531; 
13 36: 

6 
5 ires 

00 
4 
63 

tores 
9 15 

4% 
16% 

2i 
rev 

re% 
nt 
581, 

£■"% 
30% 
i S', 
15-. 

SS 1- 
4 B 21 fro £1* 
4 7 14 2750 38% 
43 13 39 43k 
12 4$ 12% 
10 33 '<*% 
34 13 re 22% 
34 £3 1:1 16% 
IB 6 ZZ 
39 9 JM 26 
£7 14 it 34% 

158 9«- 
40 9 3 (9% 
32 lb £6 rr, 
£4 r 480 36% 
52 15 87 £4), 
29 13 37 Z0*| 
4 2 9 93 26*; 
12 10 6 15% 
9 3 8 32 33% 

« St 
19 41 64 18 
30 i£ 10% 
24 16Z75 11% 
10 20 1507 ?»V 
17 n 225 23 
19 M 68 in, 
39 11 610 37% 

9 151 22k 
15 15 4$» S7% 

30 a% 
4 7 10 234 31 

27 44 141, 
39 9 274 29% 

129 17% 
5 17% 

5 21 4Z£6 35% 
32 IBM IT* 
3 7 12 13% 
1 7 Si 61 9 
20 13 U 45% 
36 U2M 50% 
7 16 119 35% 
20 13 932 ->2% 
18 if 55V 
1: 9 *« 
6 31 2402 33% 

2 6 3 48 15% 
9 12 149 44% 
35 10 4271 55V 
45 9 34 21 
55 *9 19% 
64 B3 8*; 
1 0 14 140$ 38% 
11 10 £8 £3% 
37 n 0 ?r, 
2 7 10 56 15 
6 4 7 734 35% 
4 0 3 56% 
51 O f 
13 5 961 16% 
4£ 10 £765 <3% 
O 38 19>; 
27 68 59 15 
13 :i re rev 
99 11 110 22% 
32 18 82 17% 
46 «95 16% 
36 14 1021 rr, 
10 7 24-, 
28 19 n *9% 
23 14 34 19% 
32 6 1039 26 
87 6 1 21V 

OB* 
Don Pro* 

Lear QuoaQnst 

41:. 41:. 

*%' *% -'•* 
If* (A - % 

£7% -% 
re.* 3'j - -i 
M. 5% *k 
(■% 1^* -?* 
rev re% • % 
5.\ KV -1% 
21 21% + % 
ret ret tit 
ei'% 11% 
33;* ts:, *: 

27\ • * 
dZ9% E i -% 
’fJ, 16% -V 
ii% iS*a 

«% t 
£1 21 
37 38 
42% 42% 
012* «?t 
17% 17*1 
31% 21% 
17% 17% 
2P, 2r, 
»; re 
34% 341, 

«s *k 
191 19% 
71?* 72% 
2S% re 
£JV 23V 
19% J3 
26% 26); 
*5% 15% 
33 33% 
9*.- 9% 
dl7V 17V 
10% 1C% 
11% 11% 
20% 31 
22% - 23 

17% 
36*1 36V 

Si? ret 22% 
4% 4% 
30% 30% 
14% 1«V 
29:, £9% 
151* 16 
17 17 

3K, 
ir* 

J54 S 
8% fit 
45 45% 
45l, 43% 
JS 35 
H 41% 
M!, 541; 
9% 9V 
33 33% 
diS i$V 
441, 44% 
54% 55 
20'j 
18% 18% 
e% a:, 

38% 
22% 22% 

23% 23% 
14% 14% 

re% 
58% set 
64 64 
16% 18% 
43 43)« 
19% 19% 
in 14* 
29% »t 
tvv rt>- 

"•£% iS 
l^j 18% 
23'.. 29). 
£4:- £4i- 
18 19% 
19% 19% 
<cs a 
?i v £i% 

tf* 
-t 

* i 
* V 
* V 

* '-4 
-1 
* 1 
4 V 

+ V 
* k 
* % 
-!■» 

♦ % 
*11, 

-1% 

♦ % 
-It 

-% 

-s 
-V 

* % 
* 1 
-t 
+ t 
♦ % 
-t 
- % 
♦ i 
-% 
- V 
*% 
4 % 
- V 
-% 

-V 

-V 
-% 
+ % 
-s 

-k 
-V 

36V 
55% 

>SV 5% 
i$V «5V 
47t 31V 
76V 5i 
71 50t 
58% 391, 
90 53% 
rev 13% 
35% ret 
£6 18% 
£4% IE* 
151; 15% 
371, 3l 

a:*, 
59V 40-; 
281, 23 
17% ?V 
if* i?V 
59% 49;, 
«4% 53% 

~ 3 
38% 26*, 
14 7% 
35% 18* 

1C ay] £36 5 5 9 07 *3 4?* 42% + % 23% wS Made 01» U 4 M). W*, 

Cm 0350 55 3 64 63% E3», +% 81 55*; Man 101 44 7 IS &*s <£a 61% 61% 
K74 41215 s* 5% St -If 50t 39% unnu 22D 49 13 144 45 44% 4T, 

in Am 193 11 1 «?, ir, Iff, 4- V 431, 25 MartM ■13a 42 & 44.5 32% 31% X 
ITTCp 2 76 6 9 9 33*7 40 3»% 39% + % 68 *8); Mmi pH 88 88 67 57 5ftv Sftlj 
ITT plK *63 6 64 ft] 64 + t 44% T2> MxyK a 12 9 1111m at ir, ir* 
ITT 00 5 B0 3 62% 62V 62% -% V 27% Masco 4* 17 O 1407 d£V< £6 
in 0NC2S 46 1 49V 49V 4i% * V a*; 17% Uasm . • 78 31 13 1014 £4% 21% 34% 
in 01450 67 31 67 S6V 67 . »% IK* MaiM 177b 11 10 ire IE4« 16 tft)* 
iLimi 1 ,50 S3 15 914 a 2H, 2Tg ♦ % ftt 3 MasayF 503 »» 31; 3% 

idanoP 30B 96 7 131 32% a 32 -% 24% 20% MasCp £80 11 160 23% 23% 23% 
kSo*B 89 at a% a% -V 12% w, Mask* IX 11 ss Mt IK; 11k 
WPowr £64 14 5 850 19% 19 19=1 -* 88% *7% ManuE 62* a 18 118 ■»-: 
nFow pf?04 13 :l*70 16% 151 Iff* -V 14 Mansi TBB9 8t 8% 8% 
*Ppw 
•Paw 
ITW 
ImpCti 
hn0CD 
WC0 

04 12 
04 47 

I5C0 n, 
320 33*; 

1 16 2 3 13 22 51 
s 13 1114 3«% 

B49 8 
20 IS 63C6 13% 13V lit -i 

33), 33*. 
50 50 
34% 341, 
7% 74 

< 

177. 12 
35 ret 
26% 16% 
15*4 10% 
46 2? 

«% 
55% SO, 
48% 34% 
25 11% 
19% 17 
85 58% 
183 130% 
23V Ui, 
451, 32*, 
30% i?», hand 

mspfts 
migW 
mtgR 
WgR 
ImgR 
WHFri 
"cpS* 
lru*r«i 
fn»r 
hartsi 
mirk 

157 
162 

24% 17% 
134% 97 
35% £4 
14% S% 
10% 2% 
39% 13% 
55 20i, 
« 35* 
3SV 271, 

47i» 
SU 

421; 241, 
148% 128i4 
98% 90V 
3i a 
15V Ii 
15% 15% 
2D% 18% 
17% 14% 
271, jo% 
2i% 17% 

211; 
£9% 24), 
MV re 
10% 10V 
€81, 42% 

IniAki 
OM 
hnFtrv 
miHani 
IDIHC 
IniHr 
Ini nr 
IntMai 
miMUi 
kilPi0 
WRec 
httMrtn 
MNi 031050 
imNl 0H1O5O 
HilpGp 
IntBMr 
mtsiPi* 
InPw 
IombS 
kw*G 

pO 03 
06O6e 
pM25 

30e 
210a 
£88 

0775 
120 
260 
n 

72 
380 
1 08 

wi 
0 
0 3 
2«a 
178 
2*0 

65 295 
232 59 8 831 

74 29 
11 2 

s I 39 11 47 
22 

7 89 

11 
24V 

lowjPS 
lowaRi 
1 w teo 
tocoCp 
fr*g8t 

182 
0228 

184 
260 

0231 
£68 

3 
276 

30 
352 

99% 48 irvgBk p(S05e 

11 
12 
12 
11 
11 
11 7 93 
11. 8 31 
9 9 7 296 
30 9 166 
57 
97 

14 
40 
142% 
83% 
26 
12% 
17 

2110 19% 
81 15% 
50 24% 
2100 18% 

24% 
27% 
28)4 
101, 

13V »3V 
39% 39% -% 
MU, 1411, -?l, 
93% 93% -V 
2SV S»» -V 
12% 12% -t 
16% 167, -% 
19 19 

15% 15-% 
23* 24 
18% 18% +1, 
24% 241, -% 
27% 27% -1, 

tn3% 10% -% 

-% 

-V 

re 
rev 
10% 
9t 

40), 29% 
6? 487. 
171; 1$% 
5*V 41% 
10 6 
51% 34% 
49% 34 
26), 15% 
31 v re% 
29V 22% 
ar* re-* 

10% S; 
74 47 
39% 26 
4-3 18% 
rev 16 
32% IB), 

a S' 
£«, 12V 
21% 13% 
22% Iftt 
381; J2I, 
201* JGt 
74% 44% 

. 11% 
£1% 16 
re% ret 
72-4 lBij 

x~» 11V 
29% 

25V 14 
20% 14* 
35% 3% 
AJV 21V 

. 3% 
35V zr, 
24% Mi; 
21V 13% 
371, J7I, 

rev 
ICS, 

rev 16% 
19 

57% 41 
99 65'. 

30% 21% 
28% ISV 
06% 22 
23% lit 

16 r 
12% 31 
if, 13% 

23% 36% 
re% 71, 

JWT 
JfW» 
J»rt3w 
JaonF 
jeftPn 
jmC 
3arC 
JswUC 
Jewlcr 
JoftnJn 
JofmO 
JonLog 
Jorgen 
ianon 

ra 
kLM 
knurl 
KhSn 
kasrAI 
KaeGe 
KaC 
.jisrSf 
KancM 
KJI1B0 
kCtyP 
KCPL 
kCPL 
KCSou 
KCSo 
kanG6 
kanFU 
k’BPL 
Kaiytn 
Kaiy 
KaufBr 
tktf 
Kdogg 
keswa 
Kens 

J-J-J 

siO 7 
12Ze 96 
176 4 8 

0 70S 16 
0 2 18 15 

260 5 9 

110 32 li 4891 35V 
186 3 5 11) 
»54 22 9 

1 35 K 
1 38 M 

140 S0123 420 

11 43), 
305 24% 

1 59 

K-tf-K 
OSe 7 

108 3 7 

9 139 71, 
13 108 58 
9 5M8 30V 

28% 

23% 
20 
401} 
20% 

14 
12% 
34), 
181, 
44% 
111. 
16V 
30V 
20% 

2 373 
36 m 
9 134 

69 ? 

1 4 £3 
75 1 1277 
13 ' 1667 
13 rlU 
1J 4 

21 TO 233 
Z500 0 1 87 

£36 14 5 GS 
276 92 6 90 

0232 11 1 
B 1472 23 

13 551; 
10 85 !-», 

2 

01«8 29 
40 29 

0150 10 
168 5 9 

BQ 33 

<04% 34% -h 
43% 431; «■ v 
34V 24V -% 
*i zr, 
25* 20% + V 
28 28 -% 

7% 7% -% 
57% 571, >1% 
»% 28% -1% 
27% 37V -% 
16% 16% -V 
22% 23 -% 
20 20 
*(l 40% TI 
20V 30% -% 
13% 13% 
1m, 17% ♦ V 
341, 341; _|l, 
18), 18% + V 
dill; 41h 
111. Ill, -1 
16% 16% -% 
3D 30 
207, 20-, 
19 19 
50 50 
14 14 

- V 
+ % 
-4% -111, 
-% 

9 3091 28% 
6 S3 21% 

24 

If, 14% 
37% 28% 
23* £4% -1% 
37. 4 

Mrvm 72 25 51 2S% 28% ret -% 
Kyua 235 10 6 5*3 2TS 73‘1 72% 
KerrGI 44 28 17 15% 15% 15% -% 
KenMe no 33 15 3663 33% 32% 33% 
KeyBH m 50 52 • 76 29% 28% 29 + % 
KwnO) 11 17V 12 12 ■*■% 
Keywn 48b 27 36 61 

15 17 17% • % 
bade 115 43 7 300 28V V 27 -tlj 
Kude 0164 37 1 44% 44% 44% 

-rI 

30% 22% 
2% 9 
1*k 11 

Knea 
KntfilR 
Kogv 
Ktwnot 
Kopns 
hepr 
Kroger 
KuNfti 
Kyocer 
Kvsor 

LNHO 
LFE 
LLSE 

440 81 10 «8t B6h 
961 29 12 1007 22% 

2 83 2) 40 
32 12 23 30 
BO 4 3 28 99 

0 4 12 ,100 32V 
2 BD 11 202 32 

.90* 6 1 9 27 
3£o 4 40 31S 

■40 2 5 27 77 

MV 
2C% 
19 

S' 
16 

BS% 89 + V 
2t% 22% + % 
23% -V 
2®» »% “% 
18b IB V - % 
3ZV 32% 
31% 3D, -V 
17% 17%. 
88% BP, +7, 
15% 15% + % 

IA-L 
360 11. 9 13 

11547 
nl.OlB 78 4\4 

rev 
iffl, 

** 

24% 24V -V 
10% 10% -% 
12% T£% 

II Month 
Mob tM 

3 
13% 

Jtl, £6% 
ret 14 
34 £4% 
!£i 9% 
31% re 
»9 «% 
8% 2% 

£1*1 KP* 
31% C% 
y*i rev 
49*, 31% 
l£J tO 
rev is 
A-** Kb 
ret «% 
ir, 9% 
£4% IXi 
5 
1?% 
rev 
si 
» 
ar? 

IV 
15 
ir, 
K 

»» 
£4% 
30 
S3% 
161. 

69% 56% 
3i « 
33% rev 

ir, 
72\ 54% 
1<U. 16% 
4.-., re 
40, 33V 
230*, 13£% 
£9 rot 
J51, £6% 
35% 2£% 
!7>; 6% 
40 ZS 
36 24% 
661, 46V 
Wj 481. 
rev w« 
£8*. 16V 
rev 19% 
33 
»k 
20 

19 
tJH. 

21% 14% 
50% 37% 
30*, rc% 
>4% 8% 
3»% W, 
361, 24% 
rev ?1% 
re rev 
55V 38% 
3?t 17% 
27% 18% 
39% re 
re v t5% 
17% IJ 

36% 15% 
44% 331, 

Sort 

llCCc 
LTV 

LUf 
LTV 
fcOiirt 
UcG* 
L0K9 
Lflrf>9 
Lftau 

■LunSaa 
L3WIM 
LM*P» 
LolfP 
levSB 
l ears 
l«4»W 
LS«iV7» 

L«4t«« 
Lghus 

MF*- 
Lenw 
loom 
Lennar 

Leiirt 
l#*® 
leab 
LCF 
LOf 
LAtyCo 

1*1 
LrtHd 
IndHI 
LrcPi 
L-mm 
unpi 
Lcknd 
Loan* 
Loews 
LcmF 
LO<nW 
Ln5«r 
14 Co 
LIL 
LIL 
UL 
UL 
ka 
UL 
LL 
UL 
UL 
UL 
UL 
Lnifpr 
Lor*> 
US«4 

P/ St - 

Ur. W. i 

4 _« 

rev 
79% 

a 
2*V 
w* 

B i* 
0 5 86 

0306 11 

an 
fiMtftt. 

lam IhnftM 

'*» 

J »* 
n 20 10 

{C44 88 
*18 13 

.*} 49 
20 9 

0287 11 
f €TF 40 

(C25 23 
• 38 93 

: 1M 46 
72 5 4 

n?P 2! 
9 44 23 

298* 30 
■ X 14 
.0 . 
185 52 
• 72 23 
130 St 

047% 76 
.72 32 

2 S3 45 
.t? S 

*'» a 
Z£*a tl 
1 Bft> 30 
0 2 M. 

2‘ 
til 

:7M 
: x 

<r 
87 

IS 17 
S3 

14 1*1 
1180 

33 
9 *1 

(5 94 

13 IB 
S fi¬ 
ll M 

78 
ZB 

fSS?4r 
950 

8 « 
12 17 
12 ire 

5 
1170 . __ 
1CT367 647, 
19 558 21% 
| 5JJ 30% 

; rev 
11 HH <W 

3 19 
S 7X0 33*7 
15354 35 
B 148 197 
KJ45 Ji% 
fl 35 C7--I 

3V 

24% 
36% 
<7i 
«0 

Wt. 
X* 

■p 
19 
V, 

«’ 
uK 
35% 
sat 
as. 
■f? 
Z3 

.4 * 
17% 1% 
58 SB 
9f% at 
f5% 15% 
3i:, »v 
w% w% 
■71, S7% 
dt U 
r.t 
w% Wi 
:F* 22V 
a 26%. 
«% 49, 
n» 100 
« «i»- 
32% W, 
27% 2'V 

y> •% 
76% n 
3 3 
O B% 

Ui >3% 
32 52 
» ^5% 
3& ret 
re% re\ 
rev e% 
22% 92k 

eo is 
1£0 6 
9 1 47 

31S» Ij 
190 70 
20£ M 

08 5 17 
0E4 3S if 
0381? 1.* 
0KBJO 17 
00 50 17 
0W35? IT 
0V95O 17 
0LK25 17 
0T3JI 16 
0P3 43 17 
plC£47 >6 

112 27 t3«0- 
s 44 2 2 14 494 

50 .43 20 57 

2ia _ 
] j 

1200 3C? 
sx re v 
4250 48% 
030 50 
rea » 
W9 
ZS9 
55 
30 
37 
ire 

ret 
21 
rev 
rev 

a- 
•it 

a 
nn 31 12 1007 32%. 

21 ' 21), 
m 30% 

m 3 
60 - «B* 
17% 17% 
XT, 38 
34 34 
m iV 
21% 21% 
71 CT:. 
25% 21 

a, *a 
26k rev 
471; 40, 
49 E6 
20% 20% 
20 20% 
10-2 20% 
25 3 
HR, 2fl% 
14 ■ Ml]. 
145 15% 
41% 41% 
dSV»i 
111, ii? 
3», 32 

39% 25 
17% 
10% 

r. 
a 
«■. 

ra ot 
?% ti% 

21% 
23 

Laf*v BCb 32 30K 25% 
s 

£f. 
LaPL 0316 >3 35 231. 

LowCa ? 38 10 8 >59 *si% 231, a% 
LOmmt )» 38 9.27 •7V 46% 47 

Ldwes S3? 18 1* 594 Iff, ’’% 18V 
LuDrd ICB 57 13 383 » Tff, 19 

LUbys s 60 18 21 72 33*, 33 3K, 

UickvS 1 IS 71 3 B2i Iff; 1BV «■% 
LUwm an 31 a 

M-M-44 

•!% I^S c% 

WACOM 30 14 ZObBI O’: d'4% 
MCA 88 £4 11 SB9 39% 37 

ME! 44 13 >5 451 Wt «% au* 
MGMGr M 17 23 209 12 117, u 
MGMGr 044 47 ?1 5% 9V 9% 
MGMUa JOa 14 13 541 -141, er. 14% 

MCAki Vrt 48 4 *k 3% 
MGUHo MB 27 16 M2 32*a ?2% 
MBit g43i 50 24=; £4), «•% 
vueme 80 29 11213 •’7% 27% 27-, 

«% 42% 
21 16V 
43% Z2% 
33 rev 
X 9% 
rey 13% 
20V 10% 
2S<; IS), 
51 34% 
62>, 64* 
58L S£‘j 
16% S% 
331 21 
29% :ii, 
5% 2 
re t 20 
4» 24% 

M*y 
MOM 
UapCf 
M«nHy 
M0AS 
MwiMn 
UwhNl 
ManCr 
Mir Han 

vtUwM 
viMrM 
A1APCO 
Marcde 
UarMur 

• 80 1 7 12 1744 46% 
71 li*% 

. 80 23 8 211 
H 33 12 80 

301 
• 5 8 165 
Tft 18 24 
13 M 40 
115 OB 
99 13 
99 . 13 

7 290 
87 

4 1 13 425 
64 

180 6 3 5 182 
• 40 1 4 29 234 

28 14 39 

Wi 
32 

s» 
a 16 

0579, 
05 XV 

0 
1 

S1 2b% 
M . 
re** 
•**>4 

»1 

54% 
11% 
25V 

N% 

28 
30t 
1?% 

0*6% 16*, 
34% J4-, 
25% is*. 
Ok TU 
i-Ji, 19% 
l« IB . 
(fit 16V 
39 » 
58% 

Si Si 
re rev 
?4% 24:. 
£<» 7*. 
ret ret 

re% 
i:-; «‘i 

32% ia 
63 46% 
set 42V. 
»), 21% 

Mam 
MayOS 
Muyra 
McOr 
MdDr 

me ITS 
0 190 

2 43 8 231 
240b 57 BJ4U8 

0220 78 . as 
pfSCO 11 -2 

6 
ret 

& 

21 

S; 
13 

at 
tiM. 

046% 46% 
42V 42% 
WV 29V 
at =a 

• * 4 21 114 m 
72 21 10 967 33% 

13% at 
33), 33%. 

• 08 10 13*5 
224 fll B 449 
174 13 5 37m 

1 51 £35 
169 

8% fl% 
32% 33 

13% 
13% 

6 55 61% 51% 51% -V 3*% 25% Mofi4 220 7 5 8 2530 29i 
52* 52% ♦ % 10 2* MQtXH 609 a * 

V MB MotXH n 1726 1-16 
16% 7% ModCpi CD 7% 3*% 25% 15% Monesc 16a a 33 

30% 30 30k * % 17% 10 MOOXDI 6 426 11% 
1 39 14% 13% 14 -% 25% 20% Monrdi 80 3 724? 44 211 

’-'V ut * % 116% «% Mxjai *20 4 8 10 *1743 B9V 
37 - % 30% £*)» MntDU 244 81 B 47 30% 

zTD 50), 50), W); -11, au, Kl, MooPw ?SOb 98 7 4J6 £8% 
4 14% 14* 1*V -V iff. 16% MonSl 180a 11 9* TP 

44^ 44 44 -% id, 71* MONY SDa 10 9 50 8)4 

21% a(J% 201, 
14% 13% 13 V 
re*; 24% 24% 

>5t Mt 1«V 
75% d74 74 
26% 25% 26% 

si 3 ft 
Zi 21 21 
31% 3'V 31% 
M% tffffi TI 

“ H'?,' 
1-16. MB 
7% 

5 19 
10t % 
21% 21% 

s 

5i i. 
29% 22 
271 27 
18 II 
BSV 62% 
34% 26V 

”• a 
ret 

34% 1B% 

ft ^ 20% 
T3t ir, 
IT'* 1! 

MxnC 
Ma«M 
MorM 
Moran 
Morgan 
Mon.no 
MdtmG . 
Morion 
Mon on 
MtfueJ 
hUAd 
Murang 
MupflC 
LbrpO 
MmvO 
MufOn 
M|«Bl 

2 50 a 3 
104 46 17 82 

0250 91 Pi 
12 8 28 295 
4 55 7 911 

50 7 79 
fit 19 >09 
24 13 143 
14 19 240) 

40 

Wt 

a 

140 
. 80 
1.78 
in 

•144 53 9 1912 27*4 
• 50 ■ 

B% 22% 
■fit 29% 
sot. ac, 
21% W} 

a v 
3t 
46 
37 
17% 

»** 

a% 

. & 
37% 23 
SB 33»a 
a 11 
31 24% 
«% 18 
24% 11% 
40% 31% 
39% 25% 
11 3t 
a-Ti 19 

a s 
20 9% 

£8% 20 
171 11% 
30 re 
17 !4% 
17% 111, 
44% 3T, 
£8% 15% 
22% 15 

K4FCO 
wo 

WI 
NCH 
KCHB 
NCR 
whf 
NLW 
NVF 
W&cS 
Nrto 
Kmpco 

NmCwi 
NC«i 
NlOt- 
HsfOUr 
W5*« 
NCdu 
NMPG 
NalOyp 

w 
NUiJ&e 
NMdE 
«bw$ 
NP**U 
NSiTK 
N1M1 
NSW* 
NevPw 
M«P 
NwSuL 
WnoEl 
NJtac 
NY3EO 

128 
1 

tro 
1440 

BOD 
220 

.72 
IIS 
320 

S48 
120 

94 

1 
0150 
B.40 

•220 
0IBS 

8 . 
344 
156 

. SS 
50 

a 44 

802 
-I 

4 88 

272 
0US 

<0 
340 
184 
232 

24 1222 
12 

48 6 60 
30 9 249 
58 6 are 
11. n 

- £1 15 

s 

a 

j? 

17 
«% 
113% 
'TV 

42 
S4% 

11% 

03 11 17 
52 8 43 

56 90* 
42 14 2 
44 7 IIS 
28 11 765 

8 6 
67 1003 lb 

475 
00 9 1091 
49 M 139 
21 IB 109 

13 60. • . 
28 19 218 39% 
24 4 62% 
25 15 537 tSi; 
0£» 1b 107 27 
» 2 

19 111 
80 5 * 
47. 11139 

200 
2 44S 
38 11490 
2.1 13820 

» 
37 1168 

47 5670 
39 10172 

19 30- 
1188 

3 
7 » 
7 240 
7 T9 -715 
5' 10*8 16% 

£4% W, 
4? «% 

2? 33k 
17 17 . 

»S 25% 
|’t% 13% 
17% 17% 

‘i 

-V 
*1. 

♦ «I 
-% 
-% 
♦ U 

-V 

-% 
♦ % 
-% 

42 

tt 

.1% 

«*; si -i? 
* h 
♦ ij 
-t 
■*% 
-% 
-% 

+ t 

ft 

ft 

• v 

-% 
-t 

*% 

• k 

-1% 
* i. 

»'i 

4-% 

:«\ 
-% 

♦ % 
-i% 
-V 
+ V 
*% 

"i 

-% 

-k 

-k 

-% 
-% 

-t 
-1-4 

:A 
-V 
♦ % 
* % 

7% 
♦ 1 

mow 0708 1* jZOQ 51‘; 511. 51% 25% 15% McOert 180a 66 9 1274 Ft ••"% Ft -V 
m*w p(776 13 4100 SS- SS 59:. + V 9% ** BcOrt wr 71 9% 9k 9W ->f 
InaM pC 15 13 5 Ib* T6% iff* 18% BV McCad n W» 11 10 M ■% >% ff. 
marM pan 13 4 F, 2't PI '■44? 56% McOrtd 1 15 11 28*0 )*■-» 65 651, -% 
IrxkGas 336 96 1 37 Vk 33% 34 •-%■ U% *6V McDnD 162 23 8 *3S9 56 55% 5f, -V 
Inexco 14 13 a 316 11V 11 in, 48K 33% McGEd 2 57 18366 35% 33 35% “V 
m?mt: 12 963 2i% 20); CO*; -IV 53% 3*1* Uc&H si 24 33 I5«rea 37% 37% 371; * *-• 
Inqerfl 3 ED 57 397 48 46 -I, 38% TO, Mcmt 9 1* *8% 28% 25% -% 
IngH 0235 7 8 2i 30t 30V W. 'I 51 37% UcKrn 240 63 10 126 «% 38% 38* -1% 
IngrTec 54 44 21 3 12V 12V T2V -% 79% 60% MCIC 0100 £9 2- w S3 63 +1 
InfdSS 50 £0 1031 29% <SM% 25% -1% 12), Mctaan 863 10% 1C% -% 
I'kAcp ib 59 198 ir.; 17 17 -% 42 a Maid 1 £9 SB 256 U 34 -V 

-% 

10 4 291, 29% 291, -1, SB), 391, Melon 260 60 5 112 «% 43 43 -% 
12 14 57% 52 52 +% re Cf. Metan 0280 11. 7 rs% at »% -% 
12 29 38% », 36% -% 4,l% 31% MOM H32 39 T2 IWl 3*\ 33% 33% ♦% 
£3 30 13 12% 13 + % 751, 47% MerSl » 1 21 9 41 48% 48 48% -1, 
12 32 18% 18 18% «% 241, MarTax 13! 51 7 £66 36 z>% 25% -% 
49 110 % ’^4 ~k 104% Bt% Merck 3 33 15 504 31% 90% 90% 
60 1 128% ata% I?8% -1% 48V 30% IFlffll S 80 £0 1177 3f\ 35% 39% - % 
86 1077 w% dire* M - % 581, »% Maly » B0 31 104734 26% AV zs% -1. 
62 11 M 42% 41% 4?% -% 3% ? . M«»Of 1686 7% 15, 2% 

238 13% 121, 13% + % 171 10 MewPt 9 1415 iy, w* 
41 102 1]% 17% 17% -% 29 £?% Mesaft 16te 69 651 27V »% W% *1% 
35 12 8552 108% 109% -% 10% 6 Mwab 5ta 79 IS 136 7% 8% 8?, -% 
4 1 14 479 26-\ 26 28% -% 9V 3 w)Me*u 7 5 *• 5 * % 

1205 liv 10% 10% -v 57 20% Mourn a 76 21 11 5« 36% 36% 38% -% 
540 7% 7 7 *% 51% 50 MtE 0F812 16 2100 52 52 52 tl 
20 35 3<% 34% -V 64 50 M«E 0H832 18 2250 53 M *1% 

75 23 40V 40% -v 5% 3 MwFd £6* 72 319 3% 3% 
61 12 644 43% 42% 42% - % 18% 16 UnCa 0205 12 3 17% 17% -17% +V 
80 12 29% 29% 29% -V 28 £2% MnCn pQ.19 13 14 £4 33% 23% -% 
48 11 X15Z3 50% 49% 50% +% 111; MchER 134 11 9 6 12% IP, 12*, 

-% 
-IV 

-% 

-4 
-% 

A 
-% 

-% 
+% 

-% 

■V 88% 

30. 
28% £3% 
16% 16% 
b a 
(03* 40 
ret rev -t 
27% 27% 
14), 14% 
70% 711, 
89% £8% 
26 X 
72 72% 
113% nP, 
261, 27% 
20; 20% 
14% 14% 
rei, ret 
32% 33% 
asj- 20% 

13% isv -t 

+ % 

-V 

+ V 
-1% 
-k 
-1 

if 
t % 

*k 
*k 
*k 

«V 
r. 
4ft, 41% 
33V 24V. 
11% H% 
21%-K 
35% KV 
gl, 62|i 

tt . 
1DV 

f 

s 

S' 
«% 

fit 
»L 

rt 18 
16V 1CV 
38% 38% 
33>,. SB, 
4V 4% 
28V rev 
at u. 

3»% sik 

5.5. 

*■5 
13% a% 
27 T7 

13% .0% 
W% 3W 
21% 21V 
16V Wt 

-V 

-A 

-% 
-% 

♦ % 

-% 

-% 

+ V 
* % 
-V 
-I, 

:i 
♦ % 
-V 

-V 

A 
-% 
-V 
-% 
-V 
-V 
*h 
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11 IS 8 5k 6k 8% »% ICO 38 30 T-s 7 7.', 25 8% MrMed 12 132 6% 08 8*4 -% 18 i:>* R£D‘J 10 16 :3:, 131; •Jk 

v 3M ‘•4 1% 1% - % 67, 3 tPU 44T 96 8 11 4% *■; 41, -% 18% 13 MoeSa S3 35 8 63 17 I6!e 17 - % 36V 37’* PEir 220 63 186 JS, 36% 35k -V 
40 3 n 3 ■*■ % 2’% 151; IRTPr 170 9 7 8 31 16 173, 17% - % 8% 3*7 Mot id. ■k 7 6V 6V - JL 7k 4'- R3C 11514 5% 5% Si + V 

;l!9a 35 11 S;i s-I Si; - % 7% «% 1SS 12 21 21 JS 5V i% 5% — *4 19% 10% UukA n 72 12V ir4 Hi - V 17*- 8 RTC 48 54 a 5 ft r, 6*, 
7 19 3 6% 9 “ '* 2%1 6-16 impGP 12a 56 8 45 2-'i 7% z-t -% Ifk IV, Rjjan 17c 6 21 9 15% 15% :6% -% 

s 13 92 32*1 301. »t 4% 1% Implnd 28 2H 2% Z, -% N-h-N 36-S Rncns nr. 5 i2 2ti 26% 267, -Jf 
r. 10 61; *% 6V 33% 21% ImpCd 0140 95 28% 27V 20J, in, B'-t lam:: n 10 53 31 9>- 9* *■ V »% w*, Rantog ’j 4 1175 40 i”* i’V 17:- — -3 
7&> 26 7 I ?a 28 29 -% X ill; IrPL pi 4 1? z80 32*; 32:, 32% -V 13V o NiGsO 40a 36 B 2 n*i ilt ”% - u !£•* FUkhi 36 32 10 3 11% in. ni 
40e 12 10 40 33V 33 33 -> 9% 5-; WlgM 73 ll 8 7% 7% 33% ir-, kiParpi 19 376 »l 20% -C 33:- 13k Ajymir 26 10 10 7 27 -a r% -V 
* 1? 3S 7% 7 7 -1 26 161* fmnm s £4 13 19 4 '8% '8% 18V * k Si ; MK4B 17| 93 *7 -% 2% P7C (J; FHbkT 16 3 7 * V 
ip 10 l 10 10 10 . 6 2% matSr 2i srr 3*1 -I -% 48 35*; 8£. 23 16 9 35— 4SA-V 35* -■? 3% i!J 

Rvcuw 18 2 f; £ t 
20 20 K 10 9% a-e 6’e 2% IroSy pf 23 3 3 3* 15 H-« NM*A: 5 r 13% 13*1 13*8 Rprjmi ' 19 3k s% 3 • 

55 7 3* 3% 5% i% V bncEn 60 7-16 - \' -Ml 14V ll fjpjnbl 83 76 15 9 1'% 11% Hi- -% ! •4*C 8 "* Fta-a® s M 45 15 4 12'; 12% ft - % 
10% 8% iniCry g 40 16 8% 9% SV + l. 2Vt 1- NPr« l 03e 64 9 50 16-* K. 16 - % 221» 8 RtG* ; 50 ; ; 16 104 u22j 221- 

F-F-F 10k 5% innar 77t 12 3 13 ®t 6% B'l 3fr, 21 Nl 7m (48 21 11 763 23-% 22-V 22»- - t 53 V 261 Rc-^iA 20 235 44:.* 4?% "V* t 45 3 8% 17% 7 Intm* t 12 9 22 10 '3% r3l i»-V 14 6V KtveE £ 80 (V fii. £-"*' 171. i". Rcwi Ml :« 4 3' - % 
5 35 2 3 7 9 15% 15:, 15% -% 7% *% kneua cue 17 17B 5 ■*% 4% -% 2n, 12 Nwcr » 32 25 L4 10 14V 13% 13% - 59k 27% RrviP 21 -*iM 45 4S 4V 
124 72 16 2 i’1. 175. 175* 4. 1, 3 1% miBv -i 30 2% 2% 2-r 14% ii% NwpEl m 4, n i 2 13% 13% 13- ”% 7 Rn!*K 10 2 7% rv 7- - ll 
v 2546 13-16 % % is* 13% ImClrt 20 14 9 46 14% 14 14*: -■ % 55% 5V Kk3X?fc e 19 n 7k 71, -V S'c 3j Ro«n.?i 20 2 4% 3% 3% 
10 4 IB 14£ 25% 24% - >; '5% 15% inHyd n 31 19 H% on n -k a 3 IMelns 9 9 i*. 3 V 3% * ’* M 11% RdeiP 23 16 6 b 12% 12-4 12*. 

n 50 15 14 4 32V 32% 32V f V in, Si MiPwr 16 22 1 7*, r. 7% 4% 2 Ndt* 20 25 2% ?V -l> 5*- 2- RcnTC r 6 4 4 4 4. !. 
U 96 7 1 KV- 10% 10% 16% 5% imbu 122 5% 6% 5V - % 18 ittfc NOGCO 3 17 14% ir. 14 - V 1B<* i'V RrAig (SO 11 U-4 r?S ’2% 
BO £0 9 47 13V 13% 15% ♦ % 21% 14k toim 16 13 17 <6% 17 - JO-; Wi NIPS p!4 25 13 I2B33 33 32% 227. -V 3-j TV RiOGPr n 3*g j:.' 3-c 

36 13 HI •3 . 24 12 ' koqBrd 11 72 2C% 19% 19% -V ’0V 7 KucCi ii 7% 7%' ♦ % *4 * 21% Pcaway 1 29 ?i IP .-M-, 34"l 3f, - -.. 
2.60 15 9 58 171, dir- 1 17*. -•! 51% Nurrx 5 10 -%, 77-* IB ftotSPJS c 4 17 55 26 j - -4 
pl 4 W 2 27 V 27% 27% * t J-J-J ;i. Pc-iPen i« 4% *% ♦ % 

ioocb 10 ID 10 -** 13% 7. Jadyn 50 42 101? 12 n-V 12 - k O-Ci-C ;as. 15 RucKL 5£J — - 
S B 21% 2i:. 

50 21 9 6 24% 34 *4 -% 13% 7% Jmm 80 d7\ - V 32% 18% C'E* 15 8 n>- “U 22% ■4. >. | 79.; 19 nitw* Fi» :e. 1 22'* 22* -II, 
127i 47 19 17 27 »V x>, 24% 9% Jwrsen 6 B 53l 13V 13V -% *V 15 Gakwd Eb 5 12 i! 17:- is-.' 17 _ l_* Ik- ~. RBn- 38 4% 41. 41. 

66 15 7% 7% 7* “ % 7% 4k Jeubn 49i 10 17 6 4", J', 4% 12.; 9% On«n Zi 25 7 7 10k 10V — * | 16 j ID": Ru?«e i :o 21 11 2S iA 14* 14% - % 
g7e :ii0 66% ESI, *1% 11% 34 .lottiPd 13 20 6% 5-» -V 16V s> CteMar i 40 28 21 J6» 14% 14% 14k ’s% 1"*4 R|* (.It 50 32 13 3TO 15% 14-j 15k T v 

A 14 9 11 1 15% 151, IW; % 31 14% Aouier 10 2 24% 24% 34*: -*« 23 |7% CBams 40 22 11 7 18% 19% 18% A 
s 36 162 2D% 19% 1*1 21k 14% Obian 20 13 14 2 15% 15% + T 

141 IV 1% 17* h-K-K 36 ;i.j OOteep I110C 1 13 12V 17% + % 7** 4^ SFU *1 5% 5!, ;■•* 
80 27 12 6 29% 29% »< -% 36% 32 unGi D« 50 13 7290 J*% 33V 34% - 1* ir.. 6*; Cf.CUM BW 57 ZS r 61 f. 6% 14V 6‘* SGI ;■ 2E» 23 15 6 111. 111- Ilk 
40 52 14 4 7% TV 7% - % 1 10% 4% rapciC 29 4.% 64J- 4% -VI 4-t Crmund 6 2% 3k 4 ovri an 4% A% 4k -% 

23 27 24% 24 241, -'•l 20% 'C% FayC*. 20 15 26 1 13 13 13 . jC 2-; Onn 28 -% Ji a -V Bi- 4% SPWCp 101 i-i A% 5% 
£4 2 7 29 10 9 9 9 17% 6% Kemm n 17 6V 6% 6% -1* 34% 36% OSulti s see? 19 13 l 3C% *w% * *1 18% 71, 5og«.- 9 85 13't 13 13 - -f 
50 4 8 7 3 10% «». 10*2 23 11% K«nw(i M 53 181 15!, 161, iy, - u i 13V Okftf UU 14 10 47 t! «!j r-» - % 12k S'; San'm 40 J 8 2 ur, IT, io-. 

40b 15 12 11 27 26% 27 . 21 10% keictri 6ir 4i 22 4 14% 14% 147, - 1, 17% 71 OsantA *0 21 SS274 9 9% ♦ v 5V’ ■\ S<Iaib *A! 1" U 7 3*, 3 3 -V 
20? IB m 11% IIP. US* - V 13% 6% FeyCa (18a 24 ii 2 7k 7% 37% 34 puts 13 a 35*i 34% 3£% - % 

■1351 61 12 6 5% 57. -% 25\ 5j!- KeyPli 5 IE ll 29 367 151. 14k 1ft P-3 31% ’3% &ridg|B X 25 12 E* uJ2% 3X, 3;% -2 
Si 3% kdde *1 51 4% 3% J a — a i 13’- HV PGEslA 150 1? 14 11 •, 11% 11% + V 71. 2 - Sanfnti £4l 94 14 27 tv 5*. 6% 

6-G-G 6% 3 K*m 7 10 4 4 4 -% 12V l0*i PGEplB 1 37 •j b 10% IP, 1D% 111. 4.; 50190111 9 105 7*4 • V 
32 9% 91 r. + *1 6% 4% knark 14 14 4% 41 47, 9% PGEa'O 125 ij £ 1? ID 10 7%‘ 4 Sound A 20 42 26 :s J?* 4% 4% 
46 4 3% 4 4 % 25 «1 kngR 20 10 1 19% 15V 19V -V 55% 9% PGErlD lia 13 O 9'* 6% SV - % 14V Scno.a iCO ? 1 9 47 16 16 ’6 - V 

12 40 9% 9*« 9>, 4 *3 10% 5% kjrby 235 SV 5% 5% 11 9% PGEclE 13 1J 50 10 3% ?'*• ■Ht 21* SchMlP if. 6 j1* 2% 3% 
21 5% 6% 5% M 2 V kit MfQ 3 4% 4% 4% it»V 9 FniEpTG 120 11 7* 10 9\ - V Hr, 71 E-rwad 20 1* 1! 5 14 -.4 14 . 

7 19 17% 17% 17% * % TV 3% ITerVu s05i 13 119 3V 31 3 V -1, 56 51V PGEtfF 4 34 u 75 31'* 31* 31V - V 31-, 7‘* E-’-Mgr 10 12 54 9'. fl, 8% 
54 i% 1% 5j 24, 12% Know? 21 US 12% di2 12 -% M 26V PCEp*2 4 06 14 145 :<.u 24% 30 - "* 

If Ji* 641-3 H 21 25% 23-; - '■« 
120b 4 5 8 10? X 27% -k 171, 12'4 >nd n 16 2 12% 12% 121, .'ev »! PGEc'r 320 13 113 :f-* 24- »% -V 41% 29‘* Scot*- 30 13 P 3£. .'•I 30k .Hi'* -> 

.I5r 10744 U 'S1* 14% 28% 20% KogerC 2 20 9 5137 56 23% 23 23 * - V 23k 19 PGEslW 257 ID 40 :ov 20% -% 20 ■* • ’t E-curR ( 13 15 14", ■fe -% 
18 8 7% 7% 7% -V*' 17% P-^piV 232 10 6 10*, 18 IS 3-, 1% £«r>yi .11 44 2V -1* 
17 23 13% 13% 13*, L-L-L 22% iev Pu=FfT 254 13 14 ;.-i 20 20 -Ij 5% 3% ShM N .-1J0 6% tv f% * -j 
8 23 A*j *% 4% ~ % M, 1 LSB 76 2% 2% 2% - V 23 19*; PGcplS 762 13 s 20\ »% 20% -*f 14 . 9:; S«Cap 04e 4 9 41 IX, lin. rj, -V 

(72b 47 ll Si 15% 14% «5j 4 % 6% 2% Lufijrq 06 15 31 8 4 4 4 lOk 8** F’&EpfH 112 ?3 io B, B% 8% 8%‘ 4k je*Pn» 7 4% 4% i> “•J 
6 4% 4-'t 8% 4*1 LJCnl a 17 5>, St- 5*- - V 2i ‘ 17% PG&3TR 2 37 13 2 16k 19 V 15% - V 4k Sc-iDn 03 7% »! 7% 

19 18 7% 7% 75, + % 46% 27 LaeeS g 78 36% 36 »* + i* 18% 16% PGEplP 205 ID 9 I6X 16% 16-t - 10* 4% SunTcn 101 2D lfi 5* 4, 5 
s20 14 IS 33 141, M*| 14% 19% Lnarr* 10 52 231 231, 23% - V 171, 53% PGEpiJ 2 13 5 l^i 15 V if v + *c 17k s% Sn an 44 i i 10 8 IJ 1.*-- 13. 

4 31 19V io>« 10% 31% 10% Laser 52 52 I?1, 16?* 16% -V 57% 14** PGEpfM 1 9? 13 2 1b.; 'S’, IS-; - % 16* «c- Servo 21 1 12 12 12 - :i 
pl 30 1C*1 10% 105, + *t 4% 2 LetPti 34 2% P% 2% !• % 5»% i«% PGcpfL 23 13 3 17 17 17 . 

ii? 
fi So^oir 6> 99 12 13 9* 8% 8% - % 

60 3 0 7 27 i9it 19% 19*4 “% '391; 24% Lengh 11 14 3n, 301 30% -V 16% PGE0K 20« 13 S '6-* 16 16 -1. 2®i "7i Scion ( 20 12 9 13 16*4 16 16% + V 
g 105 70 19% 20 - % » 4% LeisurT 206129 61, 5% Ev -V ’*■, 56% PGEpfJ 232 13 3 18 18 18 . 141* SV Ehactb 83c- 60 9 2 ID 10 10 
160 31 11 40 51V SO Siv *1*. 9% LeMiFb 12 i 19% 19% 19% -% 9V 8 PGEpfi 105 13 17 ev B% B, 5% 2W 54V* dn :<* -i 2*1 A 

ID 3 9 12 42 251, 25 25-; - % 1 1 3% Lrtfld 12 41, 4k 41, ’8% 14% PGTm 1 63 5 22 16% is. 15% - *r 35- 11k Snot—1 16b 13 7 7 I?-* 12% i2*c 
i 40 2 9 8 15 V 17% 14 4 % K 3% Lodge 16 3% 31- 3., 39 33V Fuc LI P‘4 50 U 26’G 36 35 36 201- 11% Smwci a 60 4 2 9 37 14% I4*|| ♦ % 

n 5% S'* 9% 4 1* a M% Loqcn a 16 6 £3 138 26% 26% 26% ->* 45 36% PacPipi 5 13 2200 37% 271, 371, ■ j 15V sr< ittfCTl 30c 20 16 2 '•T'l 
253 H, •l Ik -*I 33% 13% Lumei 5 08 6 15 3 14 137, 13% -% 5% 2 Page g 33 ZV 2% J|. 11% Ok Saco £0 :s 28 6 1 '4 7% 7V 

pf250 13 9 19V 59% 19% 4 k i5. BV LinOyE 18 40 3 42 29* PjZCp 40 14 19 165 29% 28% S' - ;- 27V IS’* WlA 30 14 18 24 n*e 23% 21% ♦ % 
14Ca 64 ii i 2i V 2i% 21V -. 1, 19% 14 Luna i! 122 14% ft 14’, 4 % i 11V 3% Partus: 163114 7% 6-* 6*; -i-r 13*1 6% Sdwsd 36 36 6% 6% 61. 
i 28 15 i? 10 19% 181 19% - 1; 16% 104 LynCSy 10 7 2(1 13% 13% 13% + L. 5V 3% ParaP* 10 4 4 4 7 lk IV- SminA nlPo 6 10 25 19% 17, 17% - V 

40 8 7% 7% - 1, 11% 8^ LynclvC 2fi 22 27 6 9% 9% 9% - % *41* 17% Pan.Cn 80a 21 ID 7 38% **7% 37% - V Ku* iVr Snnr® n 10c 7 6 2 18% 15% 15% - ” 

23 294 19 15 18 -14 39 10% Paris S 27 216 37% 34% 35% -1% 16-* 10 Snyaor n 2 13 10 45 15% 15 15 -V 
621 65 11 ie &% 9k 9% -’I u u n Z-t 31 Payren 29 5 3% 3V 3V H% SV ScfeiSc 108 8 V 6V 6:* 

n 15 33 n% 11 11% 18 10% MCOHd 2 6 12% 12V 12V 12% 6% PeerTu 40b 43 14 2 9V 9V 9!* - V 12*; 6L Scknon 20 6% dt>V 6V -% 
4Se 18 19 1 2E% 2S1r " "l 6 3 mcohs 20 32 3% 3% 31, -% 17V PenTr 120 52 7 7 Sk 23% 23% -k 4 k St-Te. 9 1% IV i% -V 

s 22 i? 17 40 2T.; 27 27% 4 *4 25% 15V MSIDi 40 2 4 13 99 57% 16V 16V -% 3*; IV recp 261 15 7 238 Ii 1*, IV -j, 10 8% SCEd ptltB 12 3 9 9 9 -% 
s io a HP, 10% 13% -% Sr, 

ft 
Msa no 64 4k 4(j 41, *. % 28 18% PenPE 51.90 70 12 2 27-; 27 27 - % IV; 11V SCEd pH 45 12 20 •3% 12% ■l?1* 

2 33 14 1 60-; 60% «U; -J; ft MacAr# 9 13 54 54 54 . 13 9V PervxiS 40 35 60 43 11% 11 1’V + BiU; 70 seed pl854 11 3 76 76 .t,. 
s 50 4 4 11 15 Ill, ii:, 11% 2% Uacrod ID 2k 2% 2% -% 53*a s% Penrd £0 17 15 133 11V 11% 11V + % 21% 18* SCEd pf230 12 9 15% !?* 
S 54 23 8 21 24.-, 23% CM. “% 28% 22k MePS 232 97 4 3 22a 23V 23% tU 1 13-16 V Pan on V j 15-16 15-16 15-16 KI¬ e% SCEd plS 96 12 1 73 71 73 -1 

44 1444 Ij% 13*1 '3*3 “•C 22% T% Mwigd a 34 22 W% 16% IB? + 44 32 Pern 80 20 10 7 39V *% 39% ♦ *: W¬ 9:- SprLrtJi 14 39 15k 14% IS -1, 
30 15 12 37 ?3% M 20 -*t I % Mjnv« 166 % 5-16 % 17% 6% PeiLew 149i 25 7 1016 e% 5V 6 IS 6 Sc* Pl 1 10 5 5% 9% 9% -% 

6V 2% MamPii 20G6 41, 4- 41, -% 8*; 1 FriLa M IDE. 1% 1% Ii; * % 2BV 17 Spend S 14 8 ll 3 1T70 '7% in, -it 
H-W-H 27- 204 Maim pfT 35 11 15 21% 21% 21% ft 12% 7*5 FeiLe Dfl 66 19 12 9 BV r, ? 

Sped-jP Id lKfn D 5V Sk, s% 
60b 38 7 16 16 16 ■% 33% B UrsM s 13 19 23% 231; 23% 16% 10V PelLe pc 28 20 87 11% nv i:% -V i3V 8V Spesicw 10 6 15 2 12 12 12 . 
SCI 11 8 13 B:, 8% 8-% -% 10% 5% UartPr 11 22 7% 7% 7% 25 l**« PeiLe pO 33 19 38 17% 17% 17k *>! 3‘; 2V SQrD wt ID 02% £% -% 
80 31 5 :■ 28 25\ 25% 18% 10 Masted lOe 9 18 32 ”% 10% 11% + % 4% 2V PrWLD 40B 16 7 93 2% 2% 2k i H 11% 7 Sih» n 08 8 B n T? 

*■- 
ie 2 a 7% 2% 33 18 MaiRsh 12 6 167 19% 18, 19* -% nv 6% PicoPd 2645 9% 9% SV -i. 1HI; 6% SidMeil 62 8% + V 

£4 9 15115 25% 25 75% 4 h J2V 22 Mai. a ( 2999 24% 3 T % 7‘f *** Pel Mt 56 6% 5 S-* •• % 26% 11 SvPrd S. 40 20 7 14 ft IK; ZD*; - % 
36 55 5% 6% 23 16% MayCng 2 12 13 2 <6% 16% 16% -V 14% 4% PoirSy 11 33 ?V 9% S'; iv; 9 Sianwd ID 8 9V 9V 9V 
57 S3 15% 141* 1--X -% 22% 14% Maytfw 70 42 7 5 16% 16k 16k 7% Pitwva S6e 81 9 1 6% 8% 16% 6% Suwh 24 9 14.% 14% ’f% -% 

48 4 3 11 4 il% 11% ni - 1 1(Tb 9V McCO n 56 5V ' fS% 9% -1, 21% 15% PrtCu 43 26 6 15V 1S-; 1M- -% jr* 
121, Stcwn 64 40 9 7 *5% 15% 

i? 
* 4 

91 5 Zj 75* “ % 12» r- MiilTm 18 13 71; d?i* TV -V S3 50 Pittway 160 31 11 4 58 58 58 -% 5-i 2 SufCI 23 29 3 2V 2V 
10 11 14 4? BV 8% 6-* 2% McHae A 6 tl 2% 2% -*7*7 BV Piaaln oar 8 9 74 10% 10 10L, «% A*f S"trt 9 10 6% 6% 6% -% 

-54 14 15% 1» — J- 13 3? McRae B 10 3V d3% 3, -V 23% 15% PlOrD g M 11 16% 15* 15% -V 32*4 6% SirlSfl n 27 20 9 a>4 BV 
24 18 Fj 4% 13% 6*. Medaisl 9 26 6** 6-1 6V -h 141, «l Ply&n 20 15 16 4 13V 13 13 -V If* |wea 1 68 10 15 37 1«. 

If* 16V -% 
134 2% 2% 2% “% 65% 41% MedoG 108 20 11 13 541* 53:, 54 -% 58% B PopeEv 33 90 r* 7% 7:; -% • 4 2V SrrulW 25 3% ?% £ 

-1, 

30 26 7 ®i 87. -'•1 20 10 M«A, s 15 11 17 14 14% 14% 14% -% 17 BV Jf’Sy a 3i 116 12V 12 12V ♦ -a 1'% SV SumilE 36 15 ■ 1 7% 7% -V 
113 11% n% 11% 11% 7% Merca 501 $1 4 54 T. 9% 9V 61 34% PosrCp 63 10 22 U £8% 59% £3% - i* 

Ur I 4i" 3% C-; 3% * '■( 11? 7> MelPr (1b 19 13 27 6% 6 6 * % •17% B PcmiP 1 15 17 13% 13k ■ % Continued on Pace 24 
.15 15 25 39 11 dljk 10% ~ - 117% 10 Meie> 22 17 6 *3% IT, 13% -V - 18% n PowerT 309 16 15 16% 18% 18k 

-cx — 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
Ch-g. 

12 Mon* ft Sb Cno Pm. 
tfc* Law Sack Dm. YM. E 100* High Low anna One 

Continued from Page 22 
'9% 15% NYS pl 2 12 13 1 16 16 16 . 
i’V ft NY5 pfiXJ 75 14 17 27V 27 27 . 
31 13% Newel a 50 34 10 IB 15 14% 14% + % 
M% ?i% Mahal l» 48 1.6 25 82 31% 30 30% -IV 
’5% 11 NwhO n337B 30 40 11% 11 11%. 
15% #%. MwhtR n247e 29 7 a% 8% 9% 

»** 
*51; klataaWMI mHPRI 1 21 26 689 ft 47% *7% ■41% 
5% Mwpwk 76 6% 5V Pl -% 
12 MaMP 192 15 5 4039 ft ft ft -V 

« 24% NiaUpf 340 13 *50 27 27 27 +1 
C; 25 NaMpt 360 13. ,130 ft 26% 26V 
BV 24 NoMpf 4 10 13 2100 31 31 31 +1 
‘H; 34 MaMpf 485 13 2130 37 36 36 . 

44 MaMpf B10 14. z200 43 043 43 -1 
■S'; 21 NoM pC4*e TO 100 ft 24 2*% -% 
■7 ft NoMpI 772 13 =200 58% 56% 58!; + V 

15% teagSi 223a 13 16 17% 

ft 

17% 17% 4 % 
•2V 131, tecotM Ota 4 16 56 14% 14% -V 
U'; 26 WCOR 304 11. 17 93 27% 27V ft 111 
■3% 11% NobtAI 12 a 30 788 ft ft ft 
■D% 53% NortVSo 320 58 10 261 55% 55% 55% -% 
Jfl.% 23% Morin 4 ft 33% 33% + V 
*v ft Norsir 220 65 7 29 341; ft 33% -% 
*r, 40 Nemo pHBta 10. 251 ft ft ft -V 
i’V 9% Norm 08 8 KJ 87 13% ft 13% 
SV 27% NACod 90 ia 7 23 46% 46% 46V -% 

54% 
15% 

BoARnl 170 36 toe ft 66V 66V 
71% NEurO 2 07e 10 9 27 20 ft 20 + V 
13% 11% NoenLB 148 12 5 5399 ft tt 12 . 
15*; 12% NWPS 150 11 3 966 13% 13% 13!, -v 
«V 29% NoStfV ZX 83 6 174 ft 351; 35% -% 
a:, 56 NSPW J07 12 2100 80 60 60 

!** 25 M»T«| a 40 11 1599 ft 34% 3SV -V 
7% 4 Nthgu e 127 4% 4V *V + % 

65% Norop 190 22 13x145 83% 83 uv + V 

S61* ft NwetAd so 22 29 319 37V 36% 36% -1% 
53*; 331, Mwtted 258 53 524 46% 46% 48% 
SV 191, Mwtf» pi236 11. 3 21 21 21 . 

s ft Nonon 2 60 14 91 33% 33 33% 4- % 
31, 22V Noma 180 57 B 487 32V 31% 3i% -1 
32 54 Nwm ptS37e 93 120 57% 57% 57% + V 
•■31, ft Novo £ta 5 133 S<% 52% 52% -1% 
44V ft Nucor > 32 a 21 » 36% 36% 36%. 

§ 
81, Mums 32 40 7 4t2 6% da 8 -V , 
ft NYNX n E 98 6 1678 ft 61% 61% -% 

0-0-0 
4% OakM 209 SV 5 5V 4% 

271, 22V OdtotaP 152 32 16 5 24% 24% ft + % 
T9 IB' OccStei 250 90 26 4251 2BV 27% 27% -V 
SV 56% CMP pi 4 66 1 ft 87% 67% -2 
77% 
*9% ft 

OctiP 
Octf> 

peso 
pC 30 

12 
12 

4 
37 ft 5S 

-% 
-*r 

1'2% 92 OcdP pf1550 14 987 in 110% in + % 
107 ft Oca pfU62 M 10 106V 105% KB + % 

19V ooeco 1 33 11 155 261i ft 26% + % 
J»% 26V Ogden 180 69 9 69 26% ft ft -V 

i?1 
OflnEd ISO VI 6 BS6 13 12% 12% + % 

37 51% OnEd □1440 14 *30 31% 31% £!* -IV 
X 30 OWEd p»45« 14 *200 ft 33% 32% +"i 
59 46% OnEd PI724 14 *100 52 52 52 + 21; 
ffit SO CteEd ptB2P 14 =2100 59 58 56 -v 
-fl ft cued pQ50 15 25 :«v ft 24 -% 
5% ft OMEd ja332 15. 15 

3 
ft ft 

«v 13 OnEd pM 80 13. 1 ft ft 
70 sr OnEd prse* M =270 ft ft ft -V 
J4% ft ore ptIOT# 12 *20 89 88 68 . 
S ft1 Ohp (4804 14 =20 59% 59% ft +1% 
£5% 56 OhP P4B7 60 13. =600 

s5 
57% 571, -V 

SB ft OnP ptC760 13. *300 58% 58% + % 
>5% 

15 
OnP pK3227 13 28 17% 17% 17% 

no 100 ow> pfA 14 13 $40 104 104 104 -u 
no 1DQ OhP Off 14 13 ,1090 104 104 1M -% 
»V 57 Ohp P8J776 13 ,700 ft to ft + % 

£4 . OkMGE 192 85 9 279 20% 20 ft 4 % 
6% TV DUG BIBO 11 *320 9 7% 7% 
54 ft Ota 132 60 9 133 ft ft 

20% 
ft -V 

W; ft Omari 10* 50 133 n ft -V 
49!, 26% Qmncr a 92 34 15 IBS 27 ft ft "a 
3% »6% Onadi 72 35 27 30 20% 30 XT 
EV ft ONEOK 240 32 1139 29% ft 3% -V 

17V Owft 192 96 8 63 20 19% 20 . 
9 44. Orange IS 17 5% n 
»% ft OdwC .76 30 12 HS ft ft - *1 
10 ’,:z On«> 17394 11% dll -k 
«% 6% Qnsi pflO 63 90 BY 8% 

32% CW*U 10* 23 9 31 47% a 47 -V 
2% ft 

ft 
0*0' 60 35 16 50 17 17 + % 

2% OwTi S 56 27 10581 21 ft ft + V 
3% ft OnSlUJ » 2B 10 54 17% 17% IT? - V 
«% 29% OwanC 130 41 11 873 ft d2B ft -% 
«% 26 Omm 168 49 14 143 

Si 

34% 3*% -% 
>i% ft CMord 80 85 7 60 31% 31% -% 

47 
P-Q 

ft PW &4 32 12 38? 26% ft ft - >1 
IT’S S'1 

RNflMt 144fl 10 9 245 14 ft 13V 
■ 

■ “t 38 ft- PPG a 138 *3 B 770 a 27% ft r% 
- -; ft ft PSA 60 32 127 13% 19 

ft 
1^ 

PSA #1190 11. 230 17% 1? 17 
13 11% PKA$ 148 U. 10 ’2% ft 12% 1" % 

P 
ft PbcGE H GO 12 6 *192 ft ft 13% + % 
29% Pactio 3W 91 7 201 ft ft 94% + k 

12 Her* 
Hgh low Sttek 

3C% 21% Pactum 
25% 20 pbcpw 
31% 26% PtaP 
33% 28 P8Cf> 
14% BV PacRes 
ft a PacRs 
ft PacSa 
62% 51V Pclel 
18V ft PacTm 
61% ft pBflWb 
36% ft PWmBc 
25 16% PanABK 
&V 4% PanAm 
6 2!, PanA 

ft 15% Pandr* 
40 23% PanhEC 
7% «s PwilPi 

ft 12 Pepreii 

S 
12% Paidy 
7% PWicDrl 

37 ft 
14% 

PariH 
£1% PartJ»n 

ft 16% Pamn 
7% 3% PaiPw 

ft 131, PayW 
24 14% PayMP 

134% 18% PayCsh 
115% 9', Feaboy 
4% 1% Pengc 
42 24% PenCen 
106 71% PtaC 

ft 50 Penney 
ft ft PaPL 
38 33 PaPt 
40 33 PaPL 
71 6SS, PaPL 
29V 24V PaPL 
31 27 PaPL 
84 ft PePL 
106 97% PaPL 
70% 61% PaPL 
JS% 33V Penwtr 
ft ft Pwiw 
421, 31V Penvol 
92V 77 Pen* 
31% ft PeopD 
10V 8% PeopEn 
34% 20V PepB 
40V 32H PepaCo 
37:- 231; PcriEI 
1lV 9 Prrrttn 
22% 9% PetyD 
40 26 Petne 
18 12 Petrh 
33% 25 PnRi 
18% IS PeiRs 
12 7 Ppnv 
44% 33% prow 
33% ft FYwpD 
41 ft PribS 
18!* 13% PneaEI 
36 29 PNE 
70% 56 Ph£ 
10V 8% PlwE 
63 50V Pra£ 
11% 8% PWE 
128 1101, PM 
79 61 PtdE 
66% ft pne 
«% ft PriBr 
7SV 

% 

Praair 
20 PMn 
48 30% PMh 

«% ft PMFW 
Pnvh 

37% ft PMAtfl 
28V 18 PieNG 
21% ft Pwl 
36 ft PXsby 
33% IBV Pioneff 

ft 18% PxjnrEl 
ft ft PirryB 
iBV 12% PflSBl 
217* 12V PtanRK 
ft ft Ftawn 
14% 7% PbyboY 
4PV ft Ptesey 
33% ft Pittum 

ft 18V Pogoftl 
ft ft PoftKio 
ft 16 Pondra 
30V 19% Fopffli 
18% 
Bl*. 

ft Pprwe 
7b Peru 

ie% ft PortGE 
100 so% PaG 
22% 10% PorC 

ft ft PwG 
34% 2r* PW& 
44 31V Pr>«cti 
231, 17% PcimEI 
88 51% PtilEl 
42 39 PotS 
39% 32 PotS 
13% 7% Prarf 

Og* 
ft 5b □on Pm. 

Dw. YU. E 10th Hrgb law Qurtc Chue 

1 47 18 90 2i% 21V 2i*, 
2 16 98 6 337 ®2 ft ft -V 

PUTS 13 53 ft ft 28!. -V 
pM07 13 13 3i% 30% ft 

721 78 13*7 S'. 9V -V 
pi 2 11 22 19 ft 18% 

40 29 7 150 14 UV 14 +1, 
n540 94 8 1575 68 57% 571; - k 

40 36 19 15 H% 11 UV 4'-« 
60 25 6 722 25V d*4 24 -1% 

120 46 9 10 ft 26», ft 
EE 27 8 23 24 V 24 24% 4 % 

420? 1 6% &S -i 
WT V3 3*! 3i, 5!; -y 
n20 1 3 B 268 ft 015 15** “ '* 
230 63 10563 3q. ft ft + V 

17 816 5% *h n - -. 
76 52 11 31 147, ft ft - V 

s 83 577 i*. 13% 13V + V 
16 18 318 5% BL 8% 

104 34 18 85 31% ft ft “% 
52 3 4775 346 17V IV? 15? -1% 

S 1 44 12 37E Si 21% 2?k — IV 
178 *H 4V 4i*‘ -% 

5 27 1? 12 170 ft ft 1«- 
n56 36 14 77 15% 15; 151; -V 
i 16 8 15 1893 20 ft 15 -■i 

20 16 16 W 1*% 13% 17% + % 
78 1% Ik li¬ -% 
1C 37% 37 ft 

P'S£7 55 7 ft 96 
216 43 9 1273 51% <M9i* 50 -1% 
240 ll 7 2B0 21% 21 21% 4 y 

pM 40 13 ,30 34 34 54 
f*4 50 13 36 36 36 -i% 
pf8.60 13 *150 67 56 67 -i 

dpr325 13 15 ft ft ft 
rix3 7S 13 10 ft 28 ft 4 

pf924 11. ,450 ft ft 83% -%, 
pr 13 13 *20 101 101 191 -i • 

pie To 13 =150 68 && se -■2 
220 59 10 155 37% 3&- 37% 4 % | 

pneo 73 9 ■n 
=i; Z2 . 

220 59 12 2017 37% ft 37% 4,« 
pIB 8 10 =10 80 K) BO -l 

fi 28 13 11 612 2i% 21% 21% -|t 
1D6 n 6 360 9%' 9% — V 

4 30 1£ 14 52 ft nv ft -V 
162 4£ 12 1411 35% 35 35 k + V 

50 18 23 478 27% 27% 271, -% 
1 I5e 12 8 878 9% s» 3", - V' 
9 24 15 18 iIS ft ft ft - V 
140 47 14 112 ft 29% 29% - V 

50 42 1577 12% 12 12 -V ! 
353e 12 31 ft ft 28% + -i 

ptl 57 38 65 i«s 16 16 4 'i 
n! 3?e 18 Z7 7% 7% 7k 
9132 38 13 3861 ft 35 35 -% 

1SSS 27 ft ft -% 
s 54 20 B 17D3 ?7 ft 2>% ‘H 
220 15 6 IZG7 |4% 14., 14% 

pl- 40 15 =500 31 39 30 41 
BfflTS IS i39D ft ft 57% -% 
pH 33 iS 44 9% 9 9% 
p(7 85 15 =1750 53 51 53 + 11, 
pll re 14 lb e 9 9 

pi 1713 15 ,190 114-i 1ft 114’. -V 
d?EO 15 =260 63 63 63 4 :, 
p(7 80 15 =30 53 52' 52 - :* 

1 E 74 10 37 18% 17% 17% -s 
29D = 3 9 ZBOO SB 67V 67% -V 
S =0 35 9 185 11V ft “V 
P 1 36 3 ft dZ7k «• •£ 
2£0 52 9 677B 1*42% 41% •iZ-B 

! 40 7 32 !?% 19V 19*4 
28 i 14 IgJ 32 31% lit; -V 

zee BS 7 8 ft C*!, 24- - V 
13 119 16-j i5k isi — k 

$1 *0 33 9 ZC 35‘* 35-* 35; 

12- S 1 12 337 24 k 237, 24% -1; 

18c 6 £3 25 ft ft ft 4 V 
Cl 04 37 13 759 ZT7; 273- 2T-, 4 h 

ES2 14V I3?j 14 
•J1 

15c 12 5 135 13% 13 13 -V 
16 9 ii20 ie-t 18!- IBS 4 -4 

W B7; 8% S'* 
s37i 12 17 3 31 •. 31 ?-.% ■+ ■; 

6P 27 9 s35 22% E% 

60 29 2i l£3 21 £ 217 71% - i 

1 35 17 CO V 27.. jjr. 

33 1 7 1? ?y* 2T, ft 15-j -1% 

6D 4 1 11 5G I9-; 1b-» - -e 

■W 2 a 99 i' 16% 17 - V 

pft 50 £A iu 81V 81u fil-i 

178 13 6 523 14*, ’3, 16 4 "1 

Bill 50 12 2110 44a a;-:. 94k + Ik 

{4260 U 4 \?i 19V m -■* 
pt4 40 14 33 j £*.- 31 31% -% 
CM3Z Ii 22 2IV 32 v 3' - •’* 

143 40 15 20 X* dft ft - a 

194 50 8 42-6 217; 21% Zi'l 
pf24i 39 1 E5 80 W -5 

pK 50 11 ,150 40 40 40 

p«G» 12 =50 34 k 34*; 341; 4 1- 

n 19 19 10 10 10 4 1 

tt'ge 
12 Memh ft Ste □use Pm. 
High Law Sack Dhr YU. E 100s High Low Duan Quo 

38% 28 Premil 44 i5 18 8 ft 30:, so:. 
ft IB, PiesJy s 30 24 7 TB2 UV 121, ft " ‘4 
27 17 Pram S1 80 73 7 ne 24% 24!, ft + -e 
ft 13% PnmC * £7 904 ft 19-* ie-; - — 
25k 15% PnmM 5 1? 7 15 205 17 ft 15% 
ft M-s PreelG 2*0 51 9 175a 47 046% *6% 
17 10% PdRta l 28 27 -.7 74 11 oi a, 10k -h 
ft ft Proier 140 4 1103 2 34 34 34 “ "4 
19 ft P3n3d 184 i: 9 206 lTlj 167, 17% + 
19!; ft PSC=4 0E 10 12 3 17% 17% 17% 
27% TV PSted 1 13 £ 1231 7V 7V 7% 
32% 22 PSte PI350 16 =26D 22 IT 23 
10-* €% PSin U1104 14 =«K 7-1 67( 
ID 7 PSte pJice 16 S0C 6% oe% 
61 43 PSte P1715 17 =500 «*; 41 43 — 
BZ 55% PSin p!944 16 H» 58*; 5K- 5B*; t1 
73% 50 PSin pIB 52 16 *210 52 ft £2 ♦ i| 
20 10 P$vNH £12 21 3 710 101- ft 10-* 
23% ft PSMM F'l£ 7S 17 =300 17 15V 16!; “ 
ft 16 PSNH {.1261 15 24 18!, 18% 18!, “"i 
33% S' PSNM P>4 25 IT 26 25*; 25 2% -s* 
»ij 20 PSNH PUTS 17 £3 27V 23:- 22-, 
31% 20 PSNH DUBS 17. 61 22% ft 22% 
25 i’% P5NH ert it. 17 15 19., i9 19 - :* 
23% 1B% PSNM ;J34E' 17 11 21 ft ft - jC 
ft 22% PSvKM 284 12 7 848 ft £3-% 23=* 4- ir 
2S; X PSwEG 264 12 6 use 21- *1 2k- 
37% 311, PSEG pT4 18 :2 =150 3* 34 3= 
39 311; PSEG pU30 12 =210 3k, 0= 34*, m !n 
4i% 34 PSEG Eft 05 13 ,100 40 40 40 -1 
48 39 FSE& DIE £9 12 mo 43V Ai!> 43V — *J 
104% 96% PSEG pine 11 180102% 102% 102% 
20 1€V PSEG p»2 17 12 S IB !?•„ 1? "*■ -f 
i08i. 99% pse ptl* £5 12 =4? 1G2 10? 132 - 1 
6 Jk Pu»rt 66 Jit 3*. 3V “ :i 
li% 6k Puet*? .IS 19 6: 16 ev 9% 61, - h 
12V 4% FflCwi B 17 8% 8% 8% -if 
1C, 12% PugwP ITS 14 7 396 13 “ , ft 
371, 19% PUMH S 10 S 11 199 20k ft I?, - \ 
70 39% Pored 120 23 9 323 39 c3C. 
8% 5 TV? ii 139 7-1 C- e-s — 
wv 42% Gu9KO 229 33 9 183 £7 55*. Si 
20% 15V OuaFSC' 80a 5 I 9 45 ft ft ft “ -1 
12., 5% Ouane* 96 &% 9*; 9V 
ft 14'* CARM n ICe 7 10 56 15 014% -.45* 

R-Ft-R 
30V 1?% RBind 16 i o *: si ft 15 If ■ '1 
ft 22% PCA X. 28 15 303= 31% 3:% 3'*; 
671, 56 HCA Dl 4 55 5 73 72V 7* - it" 

ft ft RCA pi 2 i* 78 66 27V -ft ~£ f M 
33-- 28V RCA pi 3 65 ii 33 32% *3% 
UV 64. RLC 8 39 13 19 4£l SV 5 
18% 12 RTE 50 37 a aa ft 131. ft -:2 
31 19% Rats Pur X 3 5 10 1335 26% 2fV 26 V ' :2 
'1% f-% Hamad 61 376 8 7% 7r. 
21% ft Rancd 94 45 i: 12 ft 18*1 is".. " :i 
13l£ 5% HangrO it 652 Bk E*J 5% - k 

93 54% Raion 44 8 IS 222 ft 56% 53% “ ^ 
14% 9 Rayirt. 35 3V 9% 5’* ^ ■* 
571, Si¬ Ravnrn 140 35 11 1543 ■ft 40 43* ~ \ 
181; ft HeadEh 40 3 6 10 1*8 11 ft 11 
27 2X, Rrfial d*2:3 99 24 2T* 21% 2:% 
26 25 R=3ai pi2£6e 98 8 £3 23 22 - *« 
U% ft rtlReJ 140 CIS 11*; 11% 1»% 
17% 9 Ftecrfiq 22 97 ft ’ i% “ ’j 

27% ft Racnn 35 23 'siM 13V 13 :“% ■* ;i 
2% <V Regal ;i ’V 1L 11- “ :r 
ft ft ReenC 60 22 10 3 27 77' *~ - ‘i 
10% A'; ReoAj- 557 4% 41t 4k “m 
i-« IV flecA WI 68 '<i "*; l»i - :« 
«. 21 RepC? S3 22 10 7 27% *T% ft - J- 
50 35% PfONY 1 EO 4£ 7 69 ft 27"| 39** - m 
27!* 22!, RNr dca *3 12 19 ft 2-:% 2S-* “ :A 

31% 1?:, RetSii 50 2 4 3874 2:;5 ft 2S% - V 
38V ft Red61 16* 5* 7 273 30V. 3T. 3T; - !« 
33!, 2t% Ret6r pi? 12 7 j i 27 ft -v 
ft 13% RsfiCoi 32 2 3 88 208 14% 54 14 
371- 26 ■* Revw 5 66 22 I3F73 ft XV =3-4 

Ti¬ ijrirtf 5 :-i H-1 UV - ■! 
jr., ft Revl7-i TfH El 14 1190 31% 30% 3Wi - )e 

»- 1B% Rc/Dom 73 3.8 10 S3 ft 518% 18J; 

ft ft Rund 40 2 2 34 507 ft 177, 

ft 45V Reynln 3J20 £5 B 1196 ft 57k 56V - .4 
*BV 4J% Reyin S'* 10 66 S3 47.- 47., 47-., — !■ 
105% 101% Reyn p! 2 :cev IOSV 106% - ■; 
41*. 30 ReVUll 1 22 £34 Hi 30% r-V -1% 

ft RffV5*r 1 48 SB 13 32 a&*? 25V ft -:4 
32% 22 RtedcT IB 56 U ii y\ 3i:t 51V -I; 

Rk 41!| RisGrtn 1 6= 36 17 7E3 ft “% 44% -1 

2i% ft Rue* s ■-4 155 IS- 18-; It*; - '‘t 
35% 17.- Rorsn l 1 3 9 9 ft 

Jk 35; — ■< 
4i’j -t-j PotB-n 150 36 :* IE 44 44 

29% ft Rccr.L 3f 45 7 590 17;, ft ft 
ICC, 1?% HocnG *’6- 14 £ 4K 15% '-f ft “lfi 

33% 27% RMlTl j;s 7 5 8 ii 29 ft “ •£ 
*■- n% Rsfcwi s 98 32 Ti'24S X 27% £7% 

8i 42 FUhn slM 3J* IS 320 ft SC.j 53V -r.2 

37% 1?k Rwnn 
L I? 30V 3>. - 

ft 9!.‘ Ftohn&r Z* 7? 9:/ 5V j'-j "/ll 
M„ i:i. RcHlin* 70 29:54 252 ft ie-; — "1 

so' 33k RahnCp 26 1626 »V M* 38% -;S 

7V 3 Rcnsar Bl m* “r 4*. 
79% 12% Roper s M 23 B s9 ft ■SV ft 
34% SL Reror ICG 4 0 :j 134 27 26-, &a 

12 (ton* 
High Low Stadi 

ft Sll 
Dry YU. E 100* High 

Ch'gr 
□oat Pm 

Low Baota Dos* 
1Z Month 
Higb Low 

:5i, 
37% 

SU. • KDWMl U> 7 29 1221 11% ioi 11 4 % 30 IB*: 
21V RCCos IK 28 19 222 37% 37% 37% ?1% 16 

51% 3*1- Roy* 282e 56 6 2141 50% ft ft -% ft 12'i 
50 33V RuOrmd 72 £0 15 £4 ft ft 351; -1 1?k 10 
ft 14V Ru*Tg s 76 45 8 fa 17% 16% 17 4 % 66 ft 
SO 25% RyenH 1 39 9 216 £6 U25V 251, -% 24% ft 
61% ft RyderS 108b £4 10 313 45% 04SV 4=% -% 20% 16 
38 ft Ryted 1 63 31 8 711 20V di9 19V -% £4 ft 
291, 11 Rymer 16 2ZV 22% 22V 4 V 371, 2i% 

SO 33V 
S-S-S 45 34% 

ft 10% 
3'V 

5CA 20 19 12 280 
3 

dlOk 10% -V 411- ft 
ft SCM 2 58 12 37 ft 341, ft -‘i 55% ft 
47 2“* SFN 124 38 12 83 33V 32i- ft -1 33% 21% 
ft ft SPST4C 72 31 31 60 23V ft 23 + V ft 18 
27 IT** Sabnr « 2 8 53 ft 20 ft 25 14% 
27!- 20V SadnRy 265e 13 134 21 

a 

21 . ft 3i% 
ZiV 1? SJgrffls 5J24 17 15 378 «V 14!* -V 55 * 38V 
7% 5 SlgaSc 131 5% 5V 5% 4 % ft 37% 
I’l 1* SlsdS W 100 13-32 13-32 13-32 + 1-3*75 ft 
461, IS Selr in n 40 13 18 184 30 

§ 
30 -V 23 12V 

30 ft Satwy si 50 «t 8 37B ft 24% is% B*s 
40V 20% Sage 8 44 17 11 338 ft ft ft -% 29% 20V 
17% 12% SUCLP 180 10 6 47 16% 16 16 -% 31V 26 

iF 
s% 
25% 

SPbuI 
SiRegu 

1 16 
1 12 

12 23 
3D 27 3138 

10 
39% 9l % -1% 

ft 
31% 

«% 

u% 9% Svam 40 37 31 23 ft lOV 10% 4 % 6% -*B 
22 17V SCNeGs 196 11 6 363 18% 18V IBV -V 22% 14% 
ii% 9% EJuanB 90a 9 4 10 360 9% 3% 9% -1, ’ll 8 
9"( 5% SkfuanR 131c 16 5 9% s% 9% ft 23J, 
61 35V Sandr S *4 12 16 254 38V ft 36% -2% 36 16V 

17*, SArwRr 184 84 13 19 ft 22 22 -V 311- 25 
21 SFeSP n 1 45 E 1703 ft 22 22V -% iSi, 9% 

20V 2*V SgiWet TJ2 5 3 15 48 ft ft ft -V 49% ft 
In 9% SaWRE 20 14 36 20 14 14 11 -% *5 23V 
15!, 13% S»®P 144 97 6 69 15 14% + V 

a 
29% 

ll., 9% SotE PU28 12 28 11 10% 10% 10V 
5% 

& 
Sawn 22 

a. 

4 4 -% ft 25% 
ft ScWto 1E8 48 10 672 £34% 343. -V «3i. 19*; 
62% 5f-V SefirP OfS07 85 3 60 80 60 41 12% 6V 
ft 38V ScMmo 104 23 12 4680 ft “5 

46 + 1% 9% SV 
*r% Hi &QA0 12 10 24 759 fj 12% 1?V -% ft 21% 
33., IS'* Ecm s £8 34 10 192 20V 19V ft 4 % 33 19V 

5 ScrMLao 1 in 15 133- 41 8% 8 B -V 20% 11% 

ft 35*. S«.iFer 180 44 10 36 41% 41% *1% SSi, 30V 
J-*s 1?V SconP 1 12 44 10*1398 26% ft 25!, -1% 1131- BZk 
£0 14 Scctt\-s 48 34 12 41 14!* 14% 141, -V 52 

a 0-7* 27-; Send 1 52 63 10 104 241, ft 24 ” *A 19!, 
11% 

% 
SeaCi IsM 46 14 11 10V 10% 10% -% 10% 6 

151, S«C pfBI 10 16 ll 13% 13*1 13% -% 37 25 
15% ft SeWT- p!CZ 10 16 18 }3% 

*4'* 
3 l35* -% 42% 30 

ft 22 SeaCom 42 17 17 250 2*V 4 % 27% 30 
40 26 &»;rm 5 00 25 10 215 33% 

14% 
3--% ft -% 

a 
3 

ft 12 Swgui 6 40 ft 14 + % 141. 
2£7, 15 SealAr 5 36 16 17 271 22% 21% 32 ■% 39% 171, 
S3, ft SeWP s eo 29 12 91 ft 27!, 271, -% ft llV 

34% SewieG 52 12 15 636 *5 441, 44% -% 621, *5% 
45-r 79 Scan 176 SI 3 BIS ft 34% 34% -% 41% 31V 
Ea*; 41% Steirte 224 «5 7 399 43% 49 49V *!, 
46V 26V Seda? 58 IS 6 1977 35V ft 35% + 1% 
2ZV 11% Setgli 60 28 & Z7 :■■% 21% 21% 60% 34 
53 
43V 

»% 
13k 

SuceCp 
SnaMe 

48 
s 72 

IS M28 
4 5 6 339 

33 
ft a a 

-% 27 
41 & 

£3% 41L SnopeD 6 1 ft *61, 46% 82 Eff, 
n 11 ■ Snawi 5 50 2 8 8 104 18 17% 18 179% 134% 
ft 3*% SleSO 2 3 6 11 1221 56% ft 55% -V 23% 8% 
38', 25 SneffT 2e 54 7 2 37 36% 37 + % 59 4C-% 
93V ft ShetGn 70 32 9 179 22% 21% 21V - V 13 e 
35% Siwtt Dll 4(1 58 1 34 34 24 -5% 15’, i«% 
31% 21% £im«n S 76 33 10 EM ft 23 23% 4 % «% 31 
10 Snoaiw n 56 7*, 6% 6% -% 21% 13!; 
15*, 13* fteiPac 154 11 B 86 ft «% 14% - V BE% Gl 
ft *? Sqnal 94 33 32 1190 ft ft 28% -% 5% <t 

50 S«jnl p14 1£ 73 4 52k 52k 52k 178 138*= 
7», £4:* S^nl pi £ 35 2 ft 56% 56% + 21; 24 16V 
14% 8% S<mpPl 15 60 13 12% 12% -% 32% 20 
32'.- I--V 10b 5 32 BCE ft 020% -V* 3??* 2? 
3'V ft Sngr pf3 50 13 9 ft 28 a -> *2% 33 
3?’* 14% Slybne 48 32 21 160 15% 14% 15 ft 18% 
Zi\ 17 SmWun 96 S3 682 1EL, 17% 18% 4'l 17V ft 

59** SmLB 280 £0 9 1566 57% ft ft -V ft ft 
4iZ 3C% Sirrkr t 80 20 11 10 40V 36% 39V 42 30% 
S4% 25k SnaaOn 68 30 14 164 30 ft ft -% 45% 
39% Soroi l&£ 47 6 223 ft 33% 33% 4 % ft 32 
r 'i% SsnyCp ita 11 27 3S65 15% 1*% 14V - v 66% ft 
=6V 25% SooLn 120 4 3 16 1 23 29 £8 -% 25 21% 
33 271* SouicC 310 10 51 30V 29i 29% ft ft 
3'% IS-* 5"=Cp pG40 12 12 20 >9% 20 + -* 59 Rt 
21V 17V SCrEG 205 12 0 224 17% 17% 17% ft ft 
26** 187- E4U?rii 244 97 9 17 ft ft ft ~ V 170% Tji 
*5 29* ScuCwn 5C3 13 9 1? 

a 
ft ft -V 8% 2% 

-ft 19 S»i2lc 1 08 4e 7 37 22% ft ft ft 
15 IS*: SoetFS 1781 16 6 6 11% 11% UV 4 % ft 17V 
4£J. SCa£d 380 10 6 853 37% ft ft - V ft ft 
17% 14'., SduihCo 190 12 5 1362 14% J4% 14% + % 

4 1 
27% 22% 

30 241, GpmGE 24 92 6 20 £7% ft 97 11 A 
4j St SN=T! £64 86 B 61 311; ft ft -v ft 25»i 
37 3i SpNE b»62 11 S 36 38 ae 4 V 32 £3 
49V 42!; soie pU.62 10 :40 45 45 45 ft 4% 
££•% 22% soRv ptseo u : 23 ft 23 -% 28V ft 
*5V ft SoLteCo 164 76 10*5 21% 2'% 2*V + % 22% 
*9V ft SouiM » 29 10 258 ft ft 32% -V 76k ft 
? Ik 14*, SoRiy 03 6 15 554 

8? 
if* If* ft 13% 

:£•; c* Sat*™* 08r 9 4 273 8% 8% "I 12% 
55 5.L- Samli pie 70c 13 950 &2 52 52 ' V ft ft 
35* r 20 SwAul 1 13 7 K 517 SD1| di9% ■at *v 32% 13% 

Stock 

SwBksft 
SwfHk 
SwtF« 
SwiGas 
Sweeff 
Swtrr 
SwiPS 
Spartn 
SpeciP 
Speny 
Spn^s 
Spkwrb 
Squ*lt> 
SUky 
SB Pm 
SMC'I 
SlC4l3 
SlDind 
SmOOn 
SOOn 
StPacCp 
Simo 
StanWk 
StarreR 
SiawSe 
SuufCn 
Steego 
Sienaa 
Sin9cp 
StwOg 
SiewU 
SiwWm 
St* VC 
SKmeW 
SionnC 
SrocSn 
SiwTec 
Swrer 
SmaRi 
SuarSn 
5uHav 
Sune*s 
SunCn 
SunS 
SunCa 
5unC 
Siaxtso 
SimUn 
Sutstai 
SwxVl 
SwO« 
S«lMk 
Supscs 
Swart 
Syaron 
Svms 
Synrex 
Sysco 

ft Sb Dose Pm. 
Ow. YhL E 100b High Law Q—tf Qroa 

144 56 10 19 25% 25V ft + =» 
BO 44 11 92 iav 17k 16 -v 

51 ft ft 14 - V 
120 97 8 32 12% 12 12% + V 

11S 60 93 2760 6£P* 601* 90*; 
52 23 14 29 ft ft 22% 

1 74 S 7 7 3S9 10*1 lB IB -h 
1 48 33 ll 137 15% 14% ft -1% 

47 GS 23 ft 221, -V 
192 49 11 1407 39% 39% 39% + h 
152 *£ 9 it ft ft ft 
164 52 it 537 ft 35V 35k -V 
144 31 14 1660 M.1, 45% *5% -IV 

80 36 70 182 22% 22% 221, -V 
s 50 27 11 46 ft- 18% ft -% 
6 32 17 13 38 18% ft 18% -% 
240 66 8 2851 35 % 38% + V 

3 57 8 2914 ft 51% 52% + % 
2 60 55 3 1575 47 46% 47 + V 

P13 7S 50 HOO u75% 75!, 751, 4 •: 
40 28 ID 70 14% 14% ft 4 V 

3 50 42 8 14 12 11% ir, “ X 
84 37 12 260 ft 22% 22% -% 

1 34 16 57 29 ft 29 4 % 
1£0v 12 18 ft 10 10% 4 "1 

1 44 69 854 21V dft 2i -V 
12D 32 54 71 ?% 3k 3% 

76 *5 11 2 16% 16I- ft 4 % 
72 67 12 19 10% 10:, l&V 4 % 

1 12 <5 ll 1019 24% 24k 24% - % 
120 54 20 191 22% 2£V av 
168 60 47 269 28 zr. 27% 
F 1 n =360 10 9b 9% -1- 
1 80 42 9 8 ft ft jfl% 

HI i B 35 »74 33 32V 32', -% 
s 75 21 0 36 3g% 36% 36% -% 

595 13V 13 13 - h 
40 13 285 31% 30% ft -% 
80 40 B 5i ft ft 29% 
30 43 12 26 71* 7 

117 7% 67, 67, -v 
120 48 8 158 ft -ft 25 -V 
M 1 B 14 19 27% 27 37% 4 % 

335 ft 14% ft * *• 
230 43 14 876 54 53V 53% -'*■ 

pi 225 20 3 111V no 11D -2V 
ISO 45 17 212 40% 40 40V -% 

674 ft ft 1JV 4 % 

GO 2 3 
a 13 
13 in ft. a 

:;» 

£0 5 01 5223 40% ft ft “ -c 
<. 33 1 i B 573 21 dig:. ft -1% 

5 3% 31, 31- 
90 55 10 1 ft ft ft 

108 52 390 2iV ft -% 
n 21 95 11% 11% 11% 4 
160 35 10 700 4»V «6% ft -3( 

36 11 17 541 34 33!, 3* + V 

Ch'ga 
12 Month ft Sis Ouse Pin. 
High Law Such Die YU. E 100s High Low Quote Ctoar 

31V £0% Tidwlr 90 33 22 1049 27% 257, Z7% 4% 
ll.. 4* Tnwtn 679 Gj 6!* 61; 
52v 39k Tenet n 82 20 15 575 40% 40% *3% 4 ', 
11*!; 66.'; Timl CIB157 22 1 73 73 73 + 1% 

-J-a 13 ImpU 5 28 32 15% 15k ft 
44 31 TeneM sl 20 38 11 126 ■ft 31% 31% -1% 
58V 60x Tintn 1BQ 32 64 56% 56, ft -V 
41% 26V ToOGnp 1-32 44 7 95 ft 29% ft 4 % 
29% ft TeLfm 60 26 14 16 ft ft 23V -% 
22* IS ToiEitt £52 15 5 303 17% 17 1~4. 
2BV 22V ifl'Ea PI3 47 14 75 £*% £41, 34-% 
34.; 2’% TolEd 0428 14 3 30% ft 3D% 
20 1S% TctEd pt23G 14 3 ft, ft, -1, 
187, 14% ToCd pC 21 14 9 ie*, 16% ftj 

17k Torkj 40 17 120 ii*7 £4 24 ft 
ft 15 TociRol .eo 1* 9 13 17 ft m. -% 
45 27% TtitfimL 1 60 4 J 7 166 37»j 27% 37% 

107 101 Tien p»233e 22 20 105% 105% ift -!| 
12% 9 ToroCt' 27 22 ll 10% 10V “ -* 
ft 3% 222 4 *> ii 
29% ft Tdwiv 44 2* 56 IB; di8% ft* -V 
22V 14 Twee m *4 32 1 12% di3V ft* -V 
ft ft ToyfiU s 28 1395 36% 36 38 
3i 19k Ttjcr 5 28 1 4 1J 126 21!| ft 201- -i. 
47 27!* Trane 136 35 12 *91 ft 39*5 39% -% 
ft 7% TWA 1919 8% K> 9 
17% 111; TWA pi?rs IT 48 ft ft? ft. -> 
2-k; ft T.VA PIB22S 12 355 ft 18V 18% -- % 
31% «% TWCp n i£« 25 024V 2**4 -% 
14% TW WI S3 6% 9V 8V - % 
ft 6% TW W1A 39 i'V 11 11 -% 
17 13»; TWC p» 1 SO 12 41 16% ft ft 
ft 29 7WC pi?6£. 72 E- 37-, 27 37 -1 
» 234; Tranun 156 64 0 £18 £4% 2*V 241- 
20% 17% Tran tec 216 12 34 18% ft 18% 
»47, 11k TAfihy ie 83 43 12 11% 12 
ft 23% Transco 20* 5 2 B 1533 39% 305 3&1; 4 V 
101; 36 Tms= C!J87 06 £4 45V 45 45 . 
—■ a 19 Trr£j me 51 22 197, 19% 19% -% 
171, 5 Trariten 17 54 i£ "% ,T% + % 
92V El; Tnj pi 1022 12 =40 87 87 07 . 
IJ % TmsDn 7 44 ft 10 10 -1, 
38% ft Trarwy 180 56 14 *34 32 31% 31 4 % 
34V 25% Trailer 192 61 8 1232 3iV 3CT, 31% 4 % 
26% 2i% TnCon E55a 2* *17 23% 23% ft -V 
i'4% ft TiCn p!2 50 u 5 r:; 22% 21; 4 % 
7i- 5 TnSoln 13 126 6 5!, 6 + V 
19% ft Triated 40 3 1 BD 13 12", 13 . 
36'; 2Z. TraPc 1 44 e 1:9 ft 221; 22%. 
33 Trcun n 72 30 13 421 <E4 2* -1, 
ft Trc:. 16 19 41 110 e% B:, 8% 
ft ft Tranv 50 26 21 257 1>V '6% ft, 4 % 
ft TnlEng 1C T 11 B 15% 15-4 ft + % 
ail- 2SV TucsEP 2 60 69 7 296 35% 37% 37% -% 
ft 131; TulU n 43 36 ll 26 Ul, Oft* UV -V 
ft 1GV TmiRD6 ED 40 10 ft n 20 -% 
39 ft TyccLP 70 2 6 12 115 267, ft -ft + % 
ill* 22% Tyta 70 27 14 1C2 ft 34% ft *1% 
29 u liinsnr 640 14% diJ% 13% - V 

TDK 26e 5 27 214 56 
TECO 20* 76 B 584 vt 
THE I 39 21 74 26% 
TRW r bo 41 12 22* 67% 
TRW pr* *0 30 1 146 
TjcSoal 140 UV 
TatiRra 106 20 14 309 53% 
TWey 12 76 ft 
Talev Pf 1 71 27 ft 
Terxiy 12 U62 32% 
Tndycti 13 27 14-1 
Takiime 1 16 25 664 €4 
Tefcom 165 3 
Tetdyr 11 £25 159% 
TMrre n 20 11 34 5* 19-, 
Tew. 9 417 2i% 
Tem0 n 50 19 14 *70 77% 
Tcreico 280 71 S 3045 39% 
Terdyn 56 224 29% 
Tesoro 40 £8 5 191 ft 
Test, p<2 16 70 8 
Texaco 3 77 8 1436 39V 
T,A3c 152 *3 10 09 35V 
Tc*Cm 142 33 B 198 43% 
TeeEsi 4 10 64 11 005 84% 
TVET PC 40 10 19 23V 
T*cT pf£87 11 155 25% 
T»CT pfiflTe 11. 20 55% 
Taxfnd flub 23 2167 3*% 
Teeinsl 3 16 575 127% 
Tarim 733 2% 
T*MMi 238 93 7 28 25% 
TrDGs t 16 7 16 1680 2S-, 
TePa; 35 11 17 3 33 
TertW £36 10 6 0310 23% 
Ttahhi 12 13 s# 
Texiroei 180 SB 13 60 31% 
Tttnr pll 40 51 4 27% 
ThO 20 8% 
mock {44 15 15 12 27 
Then* 5 J5* 1T% 
Thnfiel 220 33 IB 3? 67% 
ThOmki 68b 43 ne ft 
ThmWg J0 29 3 297 ft 
Thnfiy • 52 36 13 «3 14% 
TiCare S B* 37 13 32 22% 

55% 55% 
2S-V £5% 
25m 25% 
F 
146 

F% 
14E 

ill, 11% 
52V 52V 
10 
1J-; 

JT% 
13% 
63 

10% 
14 

32% 

63% 

i3e% 157% 

3i 18% 
2C% 

»1 23% 
28% 28% 

14% 

7% 

14 

27% 
38% 
35 35 
43% 431* 
631, 64% 
23 23 
25 3% 
So% 55% 
341, M.V 
125 

2% 

IK 

2% 
25% 25% 
3 23% 

23 

23-4 
6% 

4- 4 

-% 

-% 

-% 
-1% 
* % 
- V 
-% 

-V 
+ % 
+ % 
-% 
-% 
-% 
+ 1 

-V 

+ % 
-4 

30V 31 
271, 771, 
e% e% 
27 27 
17*4 17*4 
»V 67 
15V 15%. 
13% 13% 
14% M% 
22% 22% _: 

-% 
+ % 

sa 
a% 
25:- 
18% 
5% 
!% 

UAL 
U4L 
UGI 
UGI 
UMC 

DUET 
UNCRas. 

Li-LMJ 
7 4091 30% 

pi240 98 682 24% 
2W 11 57 29 18% 

pl’75 13 4230 21% 
60 3 6 18 57 

3le 8 9 18 68 
iC3 

28% 26% 
24-% 24J, 
18 18-'i 
21% 21V 
15V 1SV 
31, 31; 
04*- *% -% 

Continued on Page 24 

Sales figures are unofficial Yearly mghs and lows retted the 
previous 52 weeks phis the current week, but not the tales! 
trading day. Wham a spui or slock UhncMnd amounting to K 
per cent or men e has been paid, ihe year's rngh-taw range and 
dividend are shown for I he new slock only. Unless otherwise 
noted, rates ol dMdends are annual tflsfiursements based on 
die talesl declaration 

a-dnndend also extraisl. b-annual rale of dividend plus 
stock dividend c-fiqindaiihfl dividend. dd-caBed d-newyearfy 
low e-dhndend declared or paid In preceding 12 months, g-de 
naend in Canadian funds, subfeel to 16% non-residence tax. %- 
dnndena declared after splH-up or stock dividend Hfivtdend 

paid this year, omitted, deferred, or no action Taken at latest di¬ 
vidend meelng. k-dnridend declared or pax] Hits year, an accu- 
ntulawvB Issue with ttandends m arrears, n-new issue In the 
pasi 52 weeks. The hign^ow range begins with Die start of tra¬ 
ding nd-nexi day delivery P/E-prlce-eamoigs railo. r-tWdeod 
declared or paid t\ preceding 12 months, plus Sleek dividend. 
5—slock spM Dividends begins uittti C&e ol split sl»-tales. t- 
drjidend paid in stock in preceding 12 months, estimated cash 
value on e*-diwlend or e*-disirlbuiion date, u-new yearly high.- 
v-irading hailed vHn benkrupicy or recewerelHp or being re¬ 
organised under ihe Bankruptcy Act. or secuiflles assumed by 
such companies wd-whan damauted. irt-wtien issued- ww- 
wim-weranls *-e*-dMdend or oa-ngtns xdt9-ex-dl5tnbuii0n. 
«MMtboui warranis. y-ex-tjiwdend and sales in fufl. yk}-yield. 
-c-coles in lull. 
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WORLD STOCK MARKETS 

CANADA DENMARK NETHERLANDS AUSTRALIA 

(Cbsing Pros) Ftb 
Stock 21 

Feb. 21 * ^riee + or 
Knr% — 

AMCAhu._ 
Abuts_ 
Agees &gb- 

Atom Aleut.. 
AIqom Sm]_ 
Asfceaos_ 
W Montreal_ 
BVSswEctw,,, 
Ben Can*.. 
Bomhanfier A _. 
BewUaBsy_ 
B.P Canada........... 
Brescan A.. 
Brain____ 
B. C. Fared_ 
aunc ... 
CadKxMn. 
Cw Obwm -_ 
CnNWEjmgy. 
bn taken_ 
GanTnsni- 
Cm bag Bask_ 
Canadian Pacific ... 
bo. P. Enf._ 
Can Ton A.. 
Carting O'Kb_ 
Mi»... 
Conincn. 
CviBa&stA_ 
Cosefca Rszoretox ... 

i Price + or 
: fi* — 

Price + or 
Fftb. 21 :AWSt S. — 

[ JAPAN (continued) 
: Price +or 

FCb. 21 Yen — 
I OVER-THE-COUNTER Nasdaq National Market closing price* 

Aarhus Ol le_. 
Andeisbanken.. 1 
BaJtie Stand. 
CooHandelsbank: 
D. Sukkerfab., 
Da Hike Bank. 
Cast Asiatic..; 
Forenode Brygg. 
Foronede Damp., 
nsrr l 

ACF Holding.i 

ONTWJdff..1 
I.S.SA. 
jyske Bank. 
Novolnd. .......... 
Privatoanken.. 
Previns banks n... 
Smidth iFi. 
Sopbui 8srend.. 
Superfos. 

FRANCE 

AEGON. 
Ahold. 
AKZO. 
ABN -. 
AMEV. 
AMRO. 
Brodero Cert.* 
Boa KalisWestrii. 
Buohrmann-Tet.. 
Gailand Htdgt.. ' 
Credit Lyon'is Bk 
EIseyier-NPU — 
Cist. Brocades...; 
Heine ken.... 
Heogoveiu . 
Hunter Douglas- 
tnt Mueller . 
KLM.| 
Naraden . 

AfiZ Group.. 3.56 
Ac row A u st.. 1.3 
Alliance Oil D. .. 0.84 
AmpolPet.. 2.67 
Aust Cons tnd ... • 1.80 
Autt. Guarant...' 2.88 
Aust. Nat. Inds... 2.61 
Aust. Paper....... . 2.21 
Bell Group. 6.IO 
Bond Corp Hldgs; 1-S8 

-0 BE Komshiroku. 
Kubota 

—0,05 Kumagai 
Kyoto Ceramic— 10,870 -140 

Sate Hrjfl Lnt Las Cmg 
tHrds) 

Sates Hqh Ibm Lssl Ctafl 
(Kodsl 

Sdo High low Utt Dug 
iltohj 

Safa iMh Im iaV 
(tWd 

floral. 
B'ville Copper 
Brambles Ind* 
Bridge on. 
BHP. 
CRA.. 
C8R. 
Carlton Util.... 

LB0 i —0.05 Maeda const....' 4fli 
2.88 -0.03 Makino Milling... J.S30 
2.81 . -0.01 Malt it a .1.20O 
2.21 • Marubeni .. 275 
6.io —0.2 Manidal.• 64B 
; 58 ' —o 02 Marui. 1,150 
Si!? ■ MEI .'1.790 
2.55 —0 03 M ta Elec Works.l 656 
3 05 —0 US M buhi Bank .. 765 
3.34 + 0]M M'bishiCorp... 525 
13.80' —0.1 M’biShlElec ... 1 391 
0,56 —o o* M’bishi Estate... 430 
3.82 1 —o!w MH1 . ■ 237 
3.BZ —0 01 Mitsui Co. 340 

CastlemaineTys. 4.26 —0.02IMitsuiE&tato 

Plica: +or 
Frs. — 

Nat Ned Cert.! 225 • 
Ned. Credit Bank'. 39 
Ned Mid Bank.... 170 ; 

Emprunt *i% 1973 1,907 
NedKoyd. 
Oce Grinten.I 
Omnteren< Van.j.l 

Drabon kfeu_ 
Dotes*.. 
Done Minas_ 
Dome Pstrnbim. 
Doemlm Sin.__ 
Honor_ 
ftfconhridff!_ 
taw* _. 
Stem riots_ 
6l Wen Ufa__ 
Guff Canada_ 
Hank Sid Can.. 
Hudson's Bay_ 
Husky Od.. 
Inasos_ 
* Od A ... 
Inca_ 

- T* CNE i%. + 4 Pskhoed . 69 
- V# Air Uquide. + 1 Philics. 44 ■ -0.1 
+ Vi BIC. 406 + 1 Rfjn-Schelde. , *-5, + 0.1 

Bouyguas. 
BSN Garvaia.. 

1 667 + 15 Robeco . 329 1 -1.2 
-ft -'2,495 4- 15 Rodarnca. X52.3. 

+ 'A .,1.621 + 23 Rorento. 801.9 -0.1 
Club Med item ! 784 + 1 RoyalDutoh. 164.4 +1.4 

- Xfl CFAO . .. 6S2 —2 Unilever. 246.5. —o.e 
+ v« Cie Ban cal re ....' 438.9, +8.4 
-ft cofimeg.i Bio —0.6 
- Va Crcuaoz Loire.! 49.4, +3.a 

438.9, +8.4 VMF Stork.. 
sio _o.fi VNU. 

Intsrpr Rp#_ 
LAC Mnunats_ 
Macmd Btoedd. 
Mario, 1 Spencer ... 
Msssty-fcrg_ 
Mckrfyic fthnx __ 
MM_ 
Moore tap .. 
■at So tods A-. 
Hounds Mines .... 
Nmtac Oi.. 
Hava Alberta_ 
Htfm Tffctao. 
Mowed P«. 
PancanadanPgt,.. 

Dsrty .- 812 I 
Dumez S.A_.1 783 | 
Gaux ids Gen)...1 507 i 
Eir-Aquiteine.' 289 J 
Gen. Occidentale| 605 

Lafarge Goppee. 328.81 
L'Oreal—.2,190 • 
Leg rand ....1,988 1 
Maisons PhenlxJ 289.8 
Matra S.A . ..'1,505 ! 
Micnelin B.I 917 
Midi iCie).1,376 . 
Moet-Hennessy... 1,307 • 
Moulinex.I 91.S 
Nord Eat.i 49 
Pernod Rlcerd....1 677 I 

812 I +9 
783 , +8 
507 I +7 
229 ! -8 
605 +6 

78.4; +1.9 
328.81 4-9 
,190 > +70 
.988 ' +23 
289.8 — Oja 
,605 ! +56 
917 +7 
.376 . +1 
,367 • +32 

91.5 —1.8 
49 +0.7 

677 I -3 

Went Utr Bank.... 

95 -3 
154 ! +1 
116 —4 

Cates'GJ.i. 3.76 
Coma I co "A" ...• 5.05 
Consolidated Pet 1.00 
Costain Aust. 1.3 
DunlopAuet.'• 1.51 
ELZ. inds.. 5.64 
Elders (XL. 4.3 
Energy Res.; 1.S5 
Gen Prop Trust.. l.BS 
Hardie rj.l. 3.43 
Hartogen Energy 3.60 
HeimldWyTimes 3.1 
1CI Aun -.I 2.20 
Jimb'lenaiBdcFP. 0.36 
Kia Ora Oold. 0.16 
Lend Lease. 4.62 
MIM_. 3.3 3 
Mayne Nickless.. 2.53 
Meekatharra —, o.bs 

3.76 —0 04 Mitsukoshi ...' 362 
5.05 . NGK Inwjlptors.. 1 640 
1.00 . Nitron Cement. .. 207 
1.3 .. . Nippon Denso.... 1,480 
1.51 --O.OI Nippon Elect.1,390 
5.64 . Nippon Exprosd.. 283 
4.3 ■ .. . Nippon Gakki.. 660 
155 _o07 Nippon Kokan.142 
1,95 -.a'n: Nippon Oil.1.020 
3,43 —0,02 Nippon Seiko.' 556 
3 60 , _0 06 Nippon Shimpan.i 715 
3*1 .... Nippon Steel. 165 
a'fio . Nippon 5ulaan....i 313 
0 36 .. NTV.9,910 
016 ' . Nlppor Yuscn.— 243 
4*62 - .. . Nissan Motor. ... 705 
333 • —O 12 Nisshm Flour.: 440 
2*53 ; —0*02 Nisshm Steel.' 1BO 
o'.85 ... . Nomura... 733 

NORWAY 

Meekatftarra —o.bs . Nomura... 
MyerEmp.I 1.92 i -.0.02 Olympus- .. •■■8*5 
Nat. Com. Bk..' 3.6B . —0.05 Omron Tateiai... 1,870 
News.■ 10.90 —0 1 Orient Leasing 2.650 
Nicholas Kiwi.; 3.05 -0.M Pionesr.3,450 

Renown... 579 
North Bkn HitL -i 2.88 i -0.64 Ricoh.1,020 
Oakbndge.. 1.00 ! +0.01 Sankyo... 660 

Feb. 31 i Price ' *f- ot 
■Kroner: — 

Perrier . 475 
Petrotes Fra..1 207.5 
Peugeot &A.1 235 ' 
Poclaln . 59.9- 
Prtntemps Au. 136.6: 
fZadiotech.1 379 ; 
Redouts.< 1,070' 
Roussel-Uclaf.. . 743 [ 
Schneider S.A.,..! 127 
Sefimeg. 250 
Skis Roulgnol. ..|1,28B 1 
Teiomsch ElectJ 1,660 1 
Thompson iCSFj.l 311 ‘ 
Valeo.I 280.1; 

Bergens Bank—■' 164 i +1 
Borregaand.I £40 : +7.6 
Christiania Bk.. .: 154 . —1 
Den Norsk Credit) 161 . 

Norsk Data.i 272.5 + 2.5 
Norsk Hydro. 687.6 +1.5 
Storebrand.I 199 i +4 

Otter Expl.._.! 0.73 * —u.02 Sanyo Elect 
Paneonri._..., 1.22 +0.02 Sapporo- 
Ploneer Cone. 1.65 —0.08 Sekisui Pre 
Reckitt ft Coin... 8.69 . Seven Eleve 
Repco. 1.23 : -. 8harp- 
Santos. 7.50 —0,06 Shi madzu - 
Smith iH.)...' 4.10 ! —0.1 Shionogl. .. 
Southland Min'g.! 0.32 ;   Shiseido.. . 
Scargo■ Expl.: 0.44 .   Sony . 
Thoa. Natwfda...: 2.10 ; — £U» Stanley. .. 
Tooth ..; 5.00 ■ .. S tomo Elec 

UMALCons.■ 3.68 -0.02 S-i?™ M-Vi'.0 iKS '■ 71 
Vamgas.. 3.25 —0.05 *J°JV': 5I? *1 
Western Mining..' 4.05 -0.06 ; fff 
westpao ...—T!i 3.62 1 -0.08 . 
Wood aide PetroL! 0.96 —0.02 Z?L.f,phal 
Woolworthv..1 2.65 . -r0.02 Ii7.eaa 
Worm aid Inti.1 3.45 -0.02 ir.'S" ■ • 

313 t3 
9,910 + J1C 

243 -2 
705 -6 
440 —4 
1BO - 2 
733 + 5 
995 -15 

1,870 
2.850 "+40 
3,450 + 10C 

679 +7 
1,020 + 20 

660 + 4 
543 + 3 
390 + 2 
550 —10 

Sn, Taisho Pharm...., 917 —3 

^0:82 Jak«da .x rf. 

Price; + or 
Ptat! — 

GERMANY 

PtacsrOsN- . 
Roam ta* Can.... 
Ooshse Sangsm „ 
Hangar Oil. 
Heed Stanton A_ 
HaAlBMi_ 
Royal Bank- 
Royal Tresxa A. 
Sceptre Rea .. 
Sfesgram.. 
Stepson Sean A . 
Stefl CM Od_ 

Feb. 21 j Price { + or 
! Dm. I — 

TashB.- 
Tam (Canadal.... 
Thomson Nans A.. 
Toronto Dam tank 
Tranulta A- 
Tran. Caa Pipe... 
HMvNirare.^.. 
Waatown Trent... 
Weston (Geo).. 

AUSTRIA 

Feb. 21 ) Price 
I Sent' 

Creditanstalt.; 21B * 
Goesser.  327 
Interunfall. 410 
Laendarbank.I 215 • 
Perlmaosar. 333 ■ 
Steyr-Dalmler. ..1 157 ' 
Veitseher Mag ...I 211 ' 

BELGIUM/LUXEMBOURG 

Feb. 21 Price ' + or 
■ Frs. 1 — 

ARSED . 
Banq |nt A Lux 
Betaert B. 
Ciment CBR.. .. 
Cocke rill . .. . 
Delhaize. 
EBE3. 
El act robe I . ... 
Fabrlque Nat ... 
GB Inno BM.. . 
GBL iBrux;. 
Gevaert. 
Hoboken. 
Intercom. 
Kredietbank. 
Pan Htdgs.. 
Petrofina . 
Royaie Beige 
Sot. Gen. Banq 
soc. Gen. Beige 
Sofma.. 
Soivay. 
Tractionel. 
UCB. 
Vieille Mont. 

1,428 
‘ 5.200 

3.500 
.• 2,100 
.! Z08 
. 5.130 

2.350 
5,950, 
2,250 
3,280 

.; 2,390 
3,000 
5,200 

: 1,835 
6,900 

.• 9.560 
. 6,900 
.1 8,200 

3.210 
. 1.735 

, 5.490 
.. 3,700 
. 3.240 
. 4,850 
. 4,095 

hEG-Teief.’ 102.8! 
MllanzVers.' 800 ' 
BASF.; 164.61 
Bayer-. 168.1| 
layer-Hypo.f 288 
Bayer-Verain.I 342.61 
BHF-8ank.I 287 ; 

IrownBaveri. 329.5, 
temmerzbank .. I 184 . 
Sont'i. Gumml....: Z34.B1 
laimter-Benz —.1 663 ; 
legussa. 876.5; 
Jemog.I 146 [ 
Vsehe Babcoe-! 164 
leutscha Bank... 383 I 
Iresdner Bankk.1 176.5 

lochtief.I 480 I 

laesch Werke. J 124.51 
lotzmann tPj.| 43S I 

laJI und Sate.. -! 203.8i 
terstodt..1 255 1 
teuthof.- 247.51 
IHD.-. Z45 
lloeckner..-. 66.5 
>njpp.j 88 ; 
jnde.j 383 ! 
ufthansa.1 161 : 
IAN .j 135 . 
lafinesmann - J 145 , 
lercrdes Hid....! 497 / 
fetallgeaeii...- 238.5: 
luench Rueck... 1,160 | 
Teussag.I 277 - 
Hein West Elect 179.S, 
’osenthal -.i 256 • 

Bco Bilbao.. 
Boo Central. 
Bco Exterior...... 
Bco Hispano. 
Bco Santander.. 
Bco Vizcaya-. 
Dragados.. 
Hldrola. 
Iberduero. 
Patroleos. 
Telefonica. 

' 282 1 +6 
,! 334 ; +4 
■ 207 . 

.1 244 1 +5 
: 289 ; +s 

359 ' +4 
■ 146 +6 
I 63 : +2.8 
■ 58 1 +3 
| 115 +2 
' 80 +0.5 

HONG KONG I Tokyo Gas- 
Tokyo Sanyo.... 

Feb. 21 . Price . + or ^ 980 ■ il 
__! H.K.S; —_ TokyuCorp-.: 323 ; —X 

Bank East Asia-I 28.8 "+0.3 . 588 ' -5® 
SSTPiJS**9.. il l9 “o'* Toshiba Elect- J 386 , —3 China Light. 12.9 —0.3 TOTO .. 545 ! —s 
Hang Lung Devel 2,3 > . Tovo Selkan 705 +1 
25nFifSr9rBanlt I ~°'5 Toyota Motor-.. 1.350 + 30 

HKKowjoonwh..; 4.40 . w2Sr.::: 700; li 

588 : -5 
see , —3 
b45 ! —6 
70S . +1 

SWEDEN 

SKtetoonwt,-*i IS --chi w««r.too ; -2 
am ' Yamaha. 5B6 ; -4 

•"«« Yamanouchi  1.260 [ 

, Price . 4- or 
iKronOr- — 

AGA . .' 395 
Alfa-lavaf. .; 299 : +s 
ASEA (Free)_ .1 420 
Astra (Free). . 680 : +10 
Adas Copco . . 191 ■ —l 
3a ha an. . 416 +2 

. 510 : —20 
Sellulosa.. . 186 1 . 
Electrolux B. .. . 276 1 +1 

Esse Me. •| 330 i +5 
Mo Och Domsjo 4 463 : +1 
Pharmacia. 302 ' +3 

HK Telephone. ! 45.5 ! *0.25 . 775 I la’ 

J^din^Mate**"- 12 7 ' la'! Yasuda Fire I'"'"! 262 ' -3 
KewWcitW Oev .1 1.52 =SA Y°Kofiewa Bdge. 428 -2 

Orient O'aeas.... 2.65 »0.05 CiKir-a bode 
O'seas Trust Bk..: 3.55 -Oja 5INtjAFORE 

New World Dev.! 3.52 -O.Oi 
Orient O'seas_ 2.65 .*0.0! 
O'seas Trust Bk..: 3.55 -OJ! 
SHK Props.. 6.85;. 
8wire Pac A ..... J 17.8 —0.3 
Wheei'k Mard A.., 3.67, . 
Wheel’k M'tlma... 2.00 . 
World int. Hldgs..' 2.40 —o.K 

JAPAN 

laab-Scanla..| 378 ' 
iandvtk..—. 360 , 
ikandia.• 420 
Ikan EnskiLda. 373 : 
IKF...' 196 • 
It. Kopparberga. 740 1 
ivan Handelsbn. 222 ,' 
•wedlsh Match 276 > 
’olvo B iFreej ....■ 468 ' 

SWITZERLAND 

chermg. 
lemant—. 
tiyssen. 
arta. 
'eba.... 
!.E.W. 

Verein-WeaL. 
Volkswagen. 

+ or 
Feb. 21 , Price — 

■ Frs. , 

■ + 
I Price or 

Lire / — 

Banca Com’le.i 
Bastogi-IHBS. 
Centrale. ’ 
Credito Vareuno 
Fiat. 
Fmsider-.... 
Generali Assicur i 
Invest. 1 
Italcementi.■ 
Montedison. 
Olivetti. 
Pirelli Co. 
Pirelli Spa. 
Srtlo BPD. 
Toro A&sic.'] 
do. Prcf. 

Alusuisse.1 880 1 
Bank Leu.-J 4.580- 
Brown Boveri..... 1.490, 
CibaOeigy. 2,330 
do. (Part Certs)., 1.82S1 

Credit Suisse. 2,370- 
Elektrawatt..» 2.640, 
Fischer -Geo.. 685: 
Genevo'se. . .. 3,750! 
Hoff-Roche PtCU 104.000 
Hoff-Roche lilO. 10,325 
Jacobs Suchard. 6,590 
Jelmoli .• 1.840 
Landis ft Gyr... . 3,480. 
Nestle-. 4.850 

kjinamoto. 997 
Ups Electric.2,560 
imada .1,140 
tsahi Chem.1 410 
Isa hi Glass -.' 670 
Iridgestone_.1 560 
tenon.! 1,450 
tesio comp.1.450 
thugai Pharm ...I 959 
iitizen.I 609 
laiel.' 695 
la) Nippon Ptg ..! 942 
teiwa House.... 505 

17.8 —0.3 Feb. 21 , Price + or 
3.67, . 1 8 < — 
2.00 .  i-1- 
2.40- —0.02 Boustaad Hldgs..' 2.9 +0.01 

1 .in.i. Cold Storage.' 4.7 . -O.Oi 
DBS .: 9.95 -0.1 
Fraser ft Neavc 6.3 
Gentlng-.• 5.75 . -^0,15 
Haw Par. Bros... 2.67 +0.DI 
Inchcaoe Bhd. -, 2.69 * -0.05 

• - i, Keppel Shipyard- 3.5 . +0.12 
Price + on Malay Banking... 9.93 *0.15 
Ten — Malay Brew. 6.7 . —0.1 
— —--- Multi Purpose. ..' 2.03 , +0.DI 
f?7 —12 OCBC. 11.2 -0.2 
660 -40 OUB. 1.54 + 0.04 
140 . *40 Sime narbv. 2.63 -0.06 Sime Darby. 2.63 

Straits St'mstupJ 1.73 
Straits Trdg.: 5.75 
UOB-.I 6.7 

SOUTH AFRICA 

Price . + or 
Rand — 

ibara-.. 336 
:na«..:.iio 
ranuc.lo.9« 
'ujl Bank.. 778 
'ujl Film--2.120 
ujisawa.1 802 
ujitsu.1,310 

Green Cross..-1.550 
Hasegawa.  400 
Helwa Real Est...l 611 
Hitacni.• 824 
Hitachi Credit.... 1.470 
Honaa.1,060 
House Food.  795 
lova . *1,600 
:oh 1 Ci.' 293 
to-Yokado. 2,000 
waisu.2,090 
ACCS. 379 
AL.5,080 
usco.: 810 
ajima.I 295 
ao Soap.  668 
aahiyama . . .., 612 
iirrn.- 560 
dkuyo -.2,030 
omatsu. 486 

Oer-Buehrle. • ..' 1,330 
Pirelli. 253 
..' 7,000 
..• 1,090 
Schindler ,PtCts> 540 
Swissair.  1,020 
Swiss Bank. 358 
Swiss Reinsce- 7,950- 
Swiss Volksbk.< 1,470. 
Union Bank . 3.600, 
Winterthur.' 2,960 
Zurich Ins.. 17,400 

10.940. +30 
1 *■»« 1 
2.120 : +50 

I 602 ; +2 
1,310 i -1< 
1,550 : +4t 

400 1 -5 
611 I -2 
824 +2 

1.060 +20 
. 795 I —4 
*1,600 . +60 
• 293 1 -2 
2,000 | +60 
2,090 • +20 

379 +4 

Abercom. 
AE ft Cl . 
Anglo Am Coal 
Anglo Am Corp 
Anglo Am Gold 
Barclays Bank. 
Barlow Rand .. 
Butreis . 
CNA Gallo. . . 
Currie Finance 
Oe Beers .... 
Drierontem.... 
FS Geduld. 
Gold Fields SJt 
H.ghvcio steel... 
Nadbank . .. 
OK Bazaars.. . 
Prolea Hldgs 

2.80 . 
B.25 . 

24.25 +0.SS 
23 +0.6 
146 -5 
19.9 ' . 
14.2 -0.15 
73 +1 

2.8 . 
4.65 ... . 

10.45 -0.10 
44.25 - 1 
50.25 + 1.5 
30.5 -2.5 
5.8 

15.6 -0.2 
18 -0.25 

3.080 . -100 2?Ul5l2ndt ** flin *ifl Rennies*. 
' ' , 295 1 -3 Rusl- put. 
"I lla -a Sase Hldgs. 
-•I 1,5 • If SA Brews .. 

”! -.10 Smith .C.G> . 
'.."1,030 +20 
.. 486 1 ,11 Uni5<c- •• • 

3.50 . 
23.5 -0.15 
14.5 +0.1 

RusL Plat. 14.35 -0.15 
Sage Hldgs. 7 
SA Brews . 7.50 +0.15 
Smith .C.Gi . • 23,50 . 
Ton gaat Hu lefts.' 11.65 -O.OS 
tlnisec. 5.25 ... 

NOTES — Price* on this page are as quoted on the 
individual exchanges and are last traded 

pended. *d Ex divider) 
Ex all. 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

Kqh Lnvr Suck 

Continued fr 

’ft TV 
9** ft Suftlne 
18 9k Sun* 

13 SupfO 
3% 5«pCre 

17% S% Supmo 
1ft 8% SwxSr 
ff.. 4% SusouMi 
37% 2ft SrtUn 
On. 5% Srtteoy 
1ft 9% SvslE" 
Iff; 5% SvsBn 

17% e TB*r 
’ft 5% TEC 
«>% 19% TE 

10 T« 
3% 19% T«Pr 

rr> ii TanaS* 
15? ft Tasty 
e **. Toare 
ft 4 J TcMnn 
ff* 'J 'ft TcnSrti 
*5*, jtJ TecnOo 
'ft Jlr TechTp 
3ft Tcncre 
18% 5“ Tec inn 
1C** fci TreO"R 
31 ft Tdecn 
39 75-4 Tdii« 
'ft 10% TeOia 
3 12% 7«a 
‘ft 3% Tekoh 
7% * Tenney 
1ft 7% Tensor 
1ft 4% ToAr 

71) ff: Te*Ae 
27.; 14-1 Trscai 
Jh 2't TTwrtn 
in. 3% Th33 

p% 5% ThOA 
M 4ff* Thritlf*| 
20V. ak TOwtfl 
35 TdEd 
GS £7 Tj£d 

Oh go 
Ctou Fro«. 12 Momh 

Law Quote Dose High Law Stock 
P/ 5h 

Qrv. YhL E 100s Mgh 

CD's* 
Ooxe Prev. 12 Month 

low Quote Ctoss Ifigh Low Stock 

OTgi 
Pi Si* Qosa Prey. 

Dm YhL E 100* High Low tax. Qcre 

1 2* 2 3 )S 73 JO); 
ICO 

« 3) 155* 
s-wc :u 3 '^4 

rZ267 31, 
15H M 9 47 )0»J 

29 25 12 17 liu 
35 63 

120 4 3 6 >21 
3Bl 4 8 2 71, 

10 10127 3 10>g 
TJ 3le 

UB, IP, 
7 71, 

is* 
Iff, 18-4 
24 7% 
101, 10>; 
11', lit, 
+j 41j 
274 27% 
74 7\ 
Iff, 101, 
54 H 

12, 
. 

-J* *4 

-T-T 
«5 1069 9 

Z7S1S 84 
P 355 iy, 

13 15 61 15^ 
9 i? 15 22«, 

11 11+ 
23 13 29 Hi, 

13 S> 
■55 S3 4* 
15 138 IS*, 
U 7 361, 
9 173 71, 
3i 2W 111, 

1 6 11 21 144 
21P&23SC] 76 

S 81 6 
15 19 2*S 271, 
28 13 81 IT, 

17 14J, 
SW J 

19 2 S 
26 Iff; 

3 160 71, 
41 Si; 

16 133 IE*; 
11 17 24 

19 7 12 B* 
12 a>< 

33 13 4 OP, 
115i 

13 MOO 32-'; 
15 7100 57 

-J» »7 
-4 Iff, 

& 
-Vi 25^ 
**1 34 
->» IPv 

12 
+ k S 

30:; 
“« 474 

8 

124 Tocos 
5', Ton si 
64 TodPi 
3b Towner 
15-16 TraDgr 
10J4 Tmsti 
T; TrmEn 
5-16 TmE 
131; TmsTee 
11^ Trjnaxi 
64 TnSU 
64 TrwCp 
5-16 ff-TvoUt 
11 T!ytW 
341; TurnrC 
■*4 Tyler 

S 20 8 12 9 
10 

g 24 61 
01 3 35 

64 64 -‘-t in. 

10 3 8 30 
78 

w 3 
*8 30 9 SO 
36 34 9 4 

1C 9 8 20 
991 68 12 
* 4 40 

s 36 30 7 7* 
220 50 S 12 
wl 73 

114 114 BSj 
34 34 -j, iff, 

■» ]1i -1 ir, 
ns, 11+ -4 
r, 24 +4 
7.16 7-16 -1-16 
ia « -... 

371; band 
Vi»atG 

54 Vo'Mer 
74 Vop*» 
l2:j VucCc 

n 9 
36 3 6 2 

10 14 
,32 30 11 62 

40 32 7 19 

«<< « 4 
71, T; T,, 
54 a S4 
104 iff, 104 + 4 
12'j 121; Iff; 

144 1*4 -4 Si 
11 11 
n 74 174 

15 «i +'j til1 
<34 -4 ?? 

W1C 
31; Wad 
13 Wafer 
10 Wsfco 

84 84 
8 84 
194 194 

22 22% 
111; II4 
11 n 
Mi b:, 
44 *1; 
151, 15*, 
36? 3ff, 
64 64 
II. J III; 
Ml; M4 
8’V a 
64 64 
27 274 
III, 111, 
14 i«n 
3% 34 

1&, 104 

^ s 
ISl; ,51, 
^ 24 
84 S* 
S-t B4 
4te *64 

& ** 3?ij 321; 
57 S7 

-4 

-s St 
*\ 14 
-4 C 

B 

-4 +4 
V Mfi 
-7 ai, 

23 
124 
18 

. '*2 
+ + r, 
- 4 JTlj 
"1 

9I; UIGre 
104 u«s 
24 USR 
114 IRren* 
11-16 Untrp 
4 Ubcqi 

6^ db 
2W, UeCosF 
25 UFow* 
0-16 UFooUB 
114 iMtefl 
14 U3A0 
7 UraHV 

IMJ-U 
165 134 

*0 3 2 20 21 121; 
no b 4 54 

9 18 175 154 
n 122 4 
«■ 27 4 
0* S uBi, 

10 2 8 10 6 35*; 
10 35 28 Zj 

6 26 3 
77t 60 17 35 134 

13J, 13S, 
124 121; 
5" SI; 
141, 147; +4 »» 

64 irtlrB 
94 Unw;m 
5 Unrvfls 
17+ UlwRu 

n94i 11 ,2 6 
7 3 
17 9 

* *» j ’6^ 
-=• ! 2**« 
-1* I «4 

■VP 
3'X 
20-t 

* ;4 18^ 
94 

-4 94 
+ 14 ij, 

1«! 

13^ y«yfl 
164 Verioc 
26i v«pa 
Iff, VI Don 
2), vem 
14S; vcAmC 
7% viBsh 
13-3 Verm 
4^ venpe 
4+ V*wcn 
7^ neon 
i4 Vnige 

V-V-V 
160 98 6 6 

13 3 
80 25 9 M 

4® 22 9 72 
18 

.16 11 IS 15 
10 16 W 57 

785 

17S6S 11% 
11 3 4% 

011-16H-16-1-16 7'’ 
t a '3% 
JS4 35% 

a ? | 
12% >2% +% “ 

J? :t 3 
it% m, -4 »• 
94 ff; 17.; 

7i ?Z 
18^ 18:' 

IS 
164 iff* +% 24% 
21% 2i% -4 i6i; 
32 32% + % r, 
11% H% -% 
4% 4% 454 
184 184 8% 

26 WangB 
25% WanqC 
47, wans 
2% WmC 
74 WfeHm 
56 WdrPst 
13% WRIT 
9\ WilJCC 
6% VteMra 
23% w«*a 
5% Weta 
£% We<rnen 

49 7% 
23 5% 

14 13 15 17% 
36 3 114 
4 21 1660 284 
3 21 10 274 
5 M 43 i?% 

sS a 
13 13 8 63% 
73 6 21 17% 
20 16 20 154 

S3 8 

6 W-*m 
4% iMGro 
13% Wew 
5% Vrespco 
67, Wsrsn; 
10% Wntr 
9% WsiSL 
3% WhErir 
2% WMOU 
3% Wuawa 
21% Wna> 
9^ VmJm 
2i% Wimh 

» 49 
20 11 2 

9 28 
52 8 

13 18 
3i 12 8 

39 
10 8 
13 20 

15 3 33 
1? 201 

74 7% 
5 5% 
17% 17% 
H4 114 
274 27% 
27% ITS 
12% 12% 
2% 2% 
9% 5% 
621; S'; 
171; 17% 
1*% 15*4 

54 5% 

M 48 6% 
11 5 64 

4% 4% *54 
184 184 8% 
8% «*? 
14 14 
8% 6% 
64 «4 - 4 J9% 
a J4 ■'■*5% 
64 6% & 

21% Wifflh 
WVWear 

5% MtaoeE 
14% WW* 
22% V«9v 
5 VlfrglM 

5 
46 29 31 
38 >0 15 

S 
33 9 55 
73 91 
1l J9 

1 40 
23 111 

CS4 54 
4% 4% 
171; ir- 
74 7% 
9% 9% 
11% 11% 

'8% 19 
124 124 
3% 3% 

2:; 5% 
73 13 
22% 2T, 
15 15% 
54 6 
154 16% 
391; fii, 

6% 

th Va*o 
*4 Vreny 
9-; ireer 

» 10 76 14*4 I3fc 134 -4 
nOe 6 16 II 4% c, rx 

10 9 i5 168 "M iff- Iff, 

’ «v Fa 
'i -Ii i4« 

-i. 

—U 02 Sanyo Elect. 5A3 *3 
+ 0 02 Sapporo. 390 • +2 
—0 08 Sekisui Prefab..., &50 —10 

Seven-Eleven.... 8,120 -170 
I"'” Sharp.1,240 +10 
Zo 05 Shi madzu.' 640 
_0.1 Shionogl. 707 . —1 
. Shiaeicfo. 956 —4 
. Sony .3,520 1 +20 
—0315 Stanley. 761 - 36 
. Stomo Elect .... B35 +6 

« M S tomo Marins .. 898 • —3 
S'tomo Metal..... t59 • +1 

AfBsh i 53 
AflttK 

ape 
A'%g3 s 4; 
*a5i 5 76 
aiut 

j 43 
A/it* 

{C5 
* 

AFOSL » ‘J 
7 42 

iGr«1 t2 
A'tLI » 7? 
4<+j6 i tt 
AMS 
Aktlrs 95 
AQuau 
AnSc-1 
ASar , 
A£urg 
Attjen 
Anesce 10 
ArBogc * 
Ar+yl , 
iranr 
Aravm 

f*-, 
’*■. ’5-: iff, 
'8'. -8; 'Vs 

"4 
5i S3 :::» 

li K 
76-. '.V, 16-1 

? r.: a- 
Si S3 23 

T. 7u 
•:% 13 ir-> 
■5% 1L. 
r*. >9)4 z-i 
3T% X-, 3C-; 
25% 3 — T 

BayyF s M3 
EM!Wk 83* 
3^8^ 2 
9div 4 
BcteLS I 
9+<hS 5 
S>; 9 * 

54te 

Bwtn 
6ics*c 
euctec 
B-shG 3 
8*5 s 1 

3S% 32% 

»% S 4 
M 13 
30 2P' 
« 2£i 
, rs. t;% 
3%‘ 3 
12 11 

iff. 
Si- 3% 
i2 iff. 
5% 
13% 10 
f. 8% 

38% 
39-i -=i 
:■*+ -s 
M .1 

g' - 
H 4 -% 
»t 
12 + !< 
10% -% 

3% 
11% .% 
ff» 
IX, 
9-i + 4 

X 667 19 is-, 19 

9 IS* 11% H% 
2* i5l 7% 7 ' -'1 

+1 12% 12% *^■4 
S5 <u 5% 5% —a 

C* 1L3 •ft 1ft u~. 

1=1 181; 171, IB 
f»» ?3 )r% Ml* '*> -1 

I&4 5 38% 3'% 3’% ml* 

n; 567; r 
•St 18.; 19% 
Z2\ 22% 22% 
£- 9% 6% 

15 17 
5 4% 44 

TDK ..6.530 : + 170 
Teijin. 36S ' +3 
Teikoku Oil.... ■ 705 +5 
Tokyo Marine ....• 542 +4 
TBS.' 720 . +15 
Tokyo Elect Pwr.' 1,290 ' —ZO 

Aooje 4 .12 
ABSJC 
A«ieC 
AP3MI 
trgcS1 s 
AnzB Kt 
trtel 
AK>t; s 12 

i AyTTSV 
j A+.iS t BO 
■ Aiurrl s 
' AtteA- 

Austron 
. A-«r:- 

AurlrT 
wltTYTY 
Aod^n 5 

. AvilSr 
Aoie* 

V, £% s% 
ir, 13% i0% 
U% is% 19V 
7% 7 7% 
94 91; 9% 
34 . 32% X+; 
9% 9 9-. 
11 10% iff, 
27% 26% Ml, 
IF. 2S% 26% 
29.; 34 3% 
'SI, 6, »5% 
U 174 *7% 
7 6'. 6% 
124 124 12% 

7% 7% 
244. Zi 2*% 
3 25. 25i; 
9 8 ff. 
5% 5% 5% 
1". Iff, IS; 
iev is% 16% 
15 -5 15 
13-, <3% iff, 
:i 174 18 
iSi, IF, 19 
15 M% 14% 
9-; ¥, S'-, 

3-3 
2i9 7% 7 

C COB 
C* Rh s 
CRT 1W 
CF 3 ? 4Q 
GGA C 
CPI 
CP7 
CSP 
C+fe 1 
C*d , 
CKtel 
Caere 
CaPtK 5 
C+oenP 
CwEn 
taoen 
Censor n 1 
Cnnes 160 
Cemcor 
Cenuan 40 
CwdA 5 10 
Cana 
ijrrmg SS 
CMPrrT * 
OAcTsn 
CKLmri 1 X 
Cnemt* 
ObO 3 
Ctomer 
Cnrorr s 
Cra*U) 312 
Cnvm 1 06 
Crus 
Opner s 
CtrSGa 64 
CcSVJ 138 
TffW A l 
con B 1 BO 

c-c 
115 9*4 

1J£U IS, 
5 ff; 

Cote* 
CdL'Ac 94 
Cm tie 
CcrfcM 3 
Conor 
Concat IE 
Cmdlj 3 12 
Cerneal 
CnicaU 80 
CiHSlV 5tto 
CcmAm 
Comted 34 
CaraSy « 
C«wpte 
C3"»C 32 
taw 
tawa 
CCTC 
CmftA s 
CpiAut 
CmpDf 06 
nurpO 
pnpH 3 
CfWftU s 
CmOLB 12 
CireiFd 
tabRs file 
Cr»7h 9 06 
CptUS 3 
C*mum 
Cmjrvc 
Ccnw 
Cnete 
CumicJi 
CwCTfl 
CnCro 336 
CnCapS 336 
ConPjp 220 
taistf 
Ciuint 8 
CILbst 
Corwgl 
•Zmno 
Coore b 40 
Caere s 
Cords s 
CaeSt s 186 
Corutu 
C-«tno 
CrantC 
Crows 
CrwTr BO 
Cwrfik 
Cufefr 94 
CiAum 3 36 

m3 15% 
<*i tr 

3*4 17% 
131 7% 
34 
kb 13% 
US 5% 
278 »9 
44 15% 
1322 9% 
305 SSfl, 
-x ah 
223 5+ 
BS . ’$4 

115 12 
99 1-18 

S% Sk 
3®l 1*1; -t, 

T5 -t* 
ffl% I? 
12 t2% -t, 
18% 18% 
18% 17% +1 
71, 7% 
XV 22% -% 
»S T5 -'•* 
5h Si, -% 
18 fl% 
18% 15% 
8% 9: -> 
» 2D -h 
3% 3S *'1 

19% 19% -% 
8% «% -% 

9N 6% 9 
i% y* « 
11 * 
(IV 6% « 
3 XiP 

J2 Z 
a = ssii z 
Wt Vi v 

-% 
6% '*» 
mi “"J 

22% —? 
vj -«i 

388 ff; 

8% 8% -% 
11% « +7 
% % 
10% 11 
6 6 —• 
16 16 —V; 
M% 14% 
5% 5% ♦% 
13 EH* A 
71; 71, 
5% 6% -% 

8 *h 

OMooa 
Due id 

eB 
m 

«*% 
Wl 0% «% 

•* 
ft 

OMGn B 18 9 11% -111] 11% 
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Account Dealing Dates 
Option 

■First Declare- Last Account 
Dealings lions Dealings Da; 
Feh 13 Feb 23 Feh2-t Star 5 
Feb 27 Mar 8 -Mar 9 Mar 19 
Mar 12 Mar 22 .Mar 23 Apr 2 

* " New-timo ” dealings may taka 
place from 9.30 am two business days 
earlier. 

Wall Street's extended week¬ 
end break fr-r Washington's 
birthday gave UK investors the 
opportunity to concentrate more 
on encouraging domestic econo¬ 
mic pointers and forget unsettling 
transatlantic influences, if only 
for the time being. Confirmation 
that the UK economy had grown 
by 3 per cent last year — the 
fastest rate for a decade — and 
was continuing to accelerate at 
a rate greater than originally 
anticipated, tempted equity in¬ 
vestors away from the sidelines. 

Demand was highly selective 
and dealers reported no great 
increase in the volume of busi¬ 
ness, but Monday's falls were 
nevertheless regained. At the 
second inter-hour calculation, the 
FT Industrial Ordinary share 
index had regained Monday's 3.7 
loss and two hours later had in¬ 
creased the gain to 5.2. There¬ 
after, interest waned with the 
market nervously awaiting Wall 
Street's reaction yesterday to 
rumours of a U.S. opinion poll 
revealing a loss of popularity for 
President Reagan. A steady open¬ 
ing tone in Mew York sub¬ 
sequently helped to allay London 
fears and the 30-share index 
closed 8.8 up at the day's best of 
S19.3. The new FTSE .index 
closed slightly below the. best at 
1.044.4. up 9.0, after 1,044.7. 

Considerable early interest 
centred around the" Financial 
sector, and the bank pitches in 
particular. The major clearing 

t equity investors and 
to 819.3 

than recently and closed a maxi¬ 
mum of Jjh higher on the 
session. 

Lloyds were the pick of the 
clcarers, opening higher at 575p 
and improving further to 5SSp 
before closmga net 20 better at 
585p. Barclays closed 10 dearer 
at 535p. after 540p. while 
NalWest added the same amount 
at 235p. after 240p. Midland were 
more subdued and closed only 5 
higher at 405p. Bank of Scotland 
put on 15 to 560p in sympathy. 
Discount Houses continued to re¬ 
flect takeover speculation. Smith 
St Auhyn firmed 3 to 60p follow¬ 
ing a Press suggestion that it will 
be the next house to receive an 
offer. Alexanders advanced 7 
more to 572p, after 575p, for a 
jump of 119 since Mercantile 
House's agreed share-exchange, or 
cash alternative, offers were an¬ 
nounced last Friday. Cater Allen 
put od 10 to 5l5p. 

A firm Composite Insurance 
sector was featured by Phoenix 
which responded to revived U.S. 
takeover hopes and closed 10 
better at 470p. GRE advanced 13 
to 520p and Commercial Union 
improved 5 to 447p: the latter's 
preliminary figures were 
scheduled for next Wednesday 
but late yesterday CU announced 
they would be released today. 
Elsewhere. Hogg Robinson re¬ 
flected bid speculation with a rise 
of (T to 16Sp. while improvements 
of 10 and 12 respectively were 
seen in HamhrO Life. 474p, and 
Pearl, S60p. 

A favourable survey of pros¬ 
pects boosted Housebuilders io a 
generally firm Building sector. 
Barra tt Developments rose 6 to 

| FINANCIAL rmzs STOCK INDICES j 

B 
Feb. Feb- Feb. , Feb. Fab. Feb. year 

1 21 20 17 J 16 J5 ago 

J Covorriment Sees 02.98 
1 

82.79 82.79< 82.B9 82.77 82.72 78.68 

| Fixed Interest. 07.08 87.03 07.05 87.04 86.90 86.81 80.69 

Industrial Ord. 819.3 812.5 ei6.2 B17.9 8)6.6 B12.1 642.4 

| Cold Mines. 632.4 616.9 606.7 616.5 606.0 677.7 671.3 

j Ord. D>v. Yield 4.49 4.53 4.51 4.50 4.51 4.53 ' 5.04 

5 Earnings, Yla.i -full 9.39 9.46 9.43 9.41 9.42 9.45 10.78 

1 P/E Ratio <net> 13.03 12.93 12.98 13.01 12.99 12.95 11.16 

■ Total bargains .. C0.532 23,164 22,529 21,405 24,006 25,099 24.904 1 

1 Equity turnover £m — 204.11 267.22 212.66 281.19 253.64 220.93 1 

I Equity bargains. — 19,918 18,137 18,027 18.824 17,340 80,574 I 

| Shares traded <mli - 132.4 174.6 146.1. 172.3 163.4 156.1 

« 10 am SI5 S. 11 am 0)6 2. Noon 817 2. 1 pm 817.7. 
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^;»?U d!!ed^f latp, throulh 184p and Wimpey 4 to 159p. while 
;llLihat,Lh^.Chanoellor ?ieht McCarthy and Stone, which 
impost- a VAT-type tax on finan¬ 
cial ■ -'services in next month’s 
Budget, responded smartly to re¬ 
vved buying. The upturn was 

Exacerbated by stock shortages 
and gains soon streched into 
double-figures. Hopes that the 
clearers would produce highly 
favourable results when the 
dividend season gets under W2y 
via Barclays on March 5 were 
also reflected in sentiment. 

Insurances became more active 
with old UJS. bid favourites 
Phoenix and Hogg Robinson 
again showing to best advantage, 
but General Accident and Royals 
found support too. ahead of their 
respective preliminary’ state¬ 
ments. due in the next week or 
so. Bid situations either actual, 
or rumoured, also provided 
numerous features. 

Banks below best 
Gilt-edged investors preferred 

to look ahead to the possibility of 
lower UK interest rates in the 
spring and shrugged aside the 
more immediate threat of dearer 
U.S. money. Revived inquiries 
from Building Societies and other 
institutional sources abundant 
with funds saw the committal of 
fresh sums to both short and 
longer-dated Gilts. The latter 
achieved rises extending to * with 
the £25-paid tap. Exchequer 9J 
per cent 199S, moving to within 
i of the price which the autho¬ 
rities. if bid, would be expected 
to supply stock. Shorter 
maturities traded more actively 

specialises in sheltered accommo¬ 
dation for the elderly, advanced 
20 to 390p in a limited market 
Elsewhere, Tarmac firmed 8 to 
456p on news of a £36.Sm Govern¬ 
ment contract to budd a three 
mile section of the A1(M) at 
Hatfield. Herts. Nottingham 
Brick added 5 at 470o following 
the annual meeting, while 
Marchwlel gained 10 to 226p 
awaiting today's preliminary 
results. 

Sporadic domestic buying in 
front of tomorrow's preliminary 
results left ICC a couple of pence 
dearer at 804p. after 606p. 

Leading Stores closed a shade 
firmer for choice, sentiment 
benefiting from the relatively en¬ 
couraging CBI/FT survey oE 
distributive trades released over 
the weekend. Habitat Mothercare, 
the subject of a number of bullish 
circulars of late, advanced 6 to 
290p. while Woolworth rose 5 
more to 360p and Burton 3 to 
223p. Mail-orders, due to reveal 
annual results in the next 
couple of months, attracted sup¬ 
port. Empire rose 8 to 76p and 
Freemans 4 to 106p. French Con¬ 
nection again made headway and 
improved 15 more to 2300- 
Jewellers turned easier with 
James Walker non-voting ending 
5 cheaper at 118p in the absence 
of bid developments. Ernest 
Junes fell 6 to S4p on disappoint¬ 
ing preliminary results. Ladles 
Pride gained the turn to 50p. the 
effects of reduced annual profits 
and dividend being annulled by 

the confident view on current 
trading. 

Among the Electrical leaders, 
Ptessey came to life ahead of 
tomorrow's announcement of the 
third-quarter figures and ended 
8 up at 224p. Racal were also 
noteworthy for a gain of 7 to 
213p. Elsewhere. Standard Tele¬ 
phone and Cables, up 16 at 294p, 
took a distinct turn for the better 
following favourable Press com¬ 
ment on the preliminary figures. 
Mircrofocus advanced afresh to 
770p before closing 20 higher at 
740p after the bumper results 
and proposed IPra rights issue. 

Leading Engineers put on a 
rather uninspiring performance. 
TI drifted a few per.ee lower to 
242p with still no confirmation 
of rumoured stakeholders; the 
preliminary figures are due on 
March 15. Selective demand was 
evident for secondary issues. 
Lin read rose 7 to 50p. while 
Presluich Parker put on 4 to 
47p. News of the planned acquisi¬ 
tion of Rollstud. suppliers of 
high quality fastening to the oil, 
gas and petroleum industries, 
prompted a gain of 2 to 39p in 
F.H. Lloyd. Stother and Pitt 
edged up 3 further to l61p await¬ 
ing Friday's interim statement 
Brockhonse. in contrast fell 5 
more to 341 following the 
Caparo rescue proposals; it was 
announced late yesterday after¬ 
noon that Oceanside Investments 
and associates had increased 
their bolding in Brockhouse to 
11.06 per cent. 

Leading Foods attracted selec¬ 
tive demand. Tate and Lyle 

These Indices are the jemt cumpBatlon of the Financial Times, the Institute of Actuaries 

and the Faculty of Actuaries 
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CAPITAL GOODS (205)- 

Building Maieriafs (25) ——- 
Contracting, Construction *32) — 
Elrctricah 05)- 

Electronics (24)_ 
Mechanical Engineering (64J- 

Meuls and Metal Forming <9)- 
Maters <!7>- 
Other Infastrial Materials (19). 
CONSUMER SSOUP (196)- 

Brewers and Dsuliers (23)- 
Food Manufacturing (22)_ 
Food Retailing (12) 
Health ana Housendd Products (9)_ 
Leisure (23).... 
Newspapers, PifcHshing (15; ......... 
Packaging and Paper (15)- 
Stores (47)--- 
Textiles'19)_ 
Tobaccos l3)--—_ 
Other Consumer (S' ..—„-- 

OTKES GROUPS (83)_ 
ChemiMH 116»--- 
Office Eisiipment (5)_—_ 
Shipping and Transport (14)-- 
Miscellaneous <46)-■- 

lOtfliTU'-IU. CROW (CM), 

Oils (16). 
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FINANCIAL &2SU? (121}- 
Banksffa)- 
Discount Houses 18)____ 
Insurance (Life) 19),..— 
Insurance (Composite) (9)- 
Insurance Brafcersffa]__ 

Merchant Banks (12)... 
Property (53) 
Other Financial (13!_ 

Investment Trusts (107). 
Mining Finance (4)__ 
Overseas Traders 115) .... 
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REDEMPTION YIELDS 
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* tFtat yield. Highs and lews record. base dates, values and constituent changes are published in Saturday issues. A new list at constituents is 
1 awileMe from the Publishers, The Financial Times, Bracken House, Cannon Street, London, EC4P 4BY, pice 15p, by post 28p- 

firmed 7 to 3S5p and Rountree 
Mackintosh rose to 254p before 
closing a net 4 up at 248p. Cad¬ 
bury Schweppes hardened a 
couple of pence to 125p; the pre¬ 
liminary results are due on 
March S. Dee Corporation put 
on 12 to 465p largely reflecting 
the efforts of a single buyer. On 
the other hand. Arana came 
under a certain amount of ores- 
sure and reacted to -I82p before 
settling 15 down on balance at 
4S5p. 

The emphasis in Hotels 
switched back to leading issues 
after the recent speculative 
activity among secondary issues. 
Renewed support lifted Grand 
Metropolitan 5 to 355p, while 
Trnsthouse Forte improved 4 to 
210p. Elsewhere, De Vere rose 
10 for a two-day gain of 23 to 
29&p is a restricted market 

BHP react 
Broken Hill Proprietary, un¬ 

settled by the company's move 
to have the tender offer from 
Bell Resources frozen, reacted 26 
to 904p. DatasLream, a strong 
market following the good in¬ 
terim figures, encountered profit¬ 
taking and gave up 25 to 26&p. 
Francis Industries tumbled to 
9lp on news that Suter Electrical 
had reduced its stake in the com¬ 
pany from 25.03 to 25.13 per cent 
but rallied strongly to close only 
3 cheaper on balance at 96p. In 
contrast, Armonr Trust were 
actively traded and closed S to 
the good at 3Sp on talk <rf assets 
injection. Current bid favourites 
were well to the fore again. 
Metal Closures rising 9 to 165p. 
Bestwood 13 to 167p, and Booker 
McConnell 5 to lllp, after H3p. 
Gestetner “ A " recovered after 
an early bout of profit-taking to 
ciose only a couple of pence 
cheaper at 105p, after IOOp. 
Interest revived in Fobel, 10 
higher at 120p. London and 
Liverpool 

London Pavilion were marked 
up 4 points to £15* on news that 
Epicure bad lifted its stake in 
the company to just over 29 per 
cent. Pavilllon Leisure attracted 
revived support on “shell opera¬ 
tion ” hopes and gained 8 to 45p. 

Motor Distributors continued 
to attract a fair measure of atten¬ 
tion. Henlys traded in lively 
fashion but improved only a 
peony to 108p. after 110p, on Che 
announcement that Avondene 
now bolds almost 39 per cent of 
the equity: on Monday coacb- 
builders Coleman Milne acquired 
a oear-15 per cent stake in 
Henlys at 120p per share from 
QPR chairman Mr Jim Gregory, 
CM. now owned as to 35 per cent 
by British Car Auction, eased 4 
to 62p. Lex Service advanced 13 
to 383p on a reported bear 
squeeze in front of next month’s 
preliminary results. T. Cowle 
held at 36*-p following the agreed 
shares and cash offer terms for 
Hanger Investments valuing the 
latter at around 55p per share 
against the suspension -price of 
34p. 

Trade journal publisher Metal 
Bulletin improved 11 to 128p 
following the annual results. 
Elsewhere, advertising issues 
again held the Limelight Valin 
Pollen, appointed by Reuters to 
handle the forthcoming public 
flotation, advanced 20 for a two- 
day gain of 38 to 195p, after 198p. 
Michael Peters were more vola¬ 
tile and touched 150p before 
settling only 4 dearer on balance 
at 141p: the mid-term results are 
due next Monday. Aidcom Inter¬ 
national advanced to 96p imme¬ 
diately after the increased 
annual profits and dividend but 
drifted back to finirii a net 4 up 
at 91p. 

Secondary issues provided the 
only noteworthy movements in 
Properties. Rosehaugh gained 10 
to 370p on news that it had let 
nearly all of the Finsbury 
Avenue office -building in 
London, while Greycoat City 
Offices, involved in the develop¬ 
ment of the offices, hardened a 
couple of pence to 164p. United 
Real rose 10 to 455p in response 
to m or e-ttaan-doubled interim 
profits, while buying ahead of the 
preliminary figures, due early 
next month, lifted estate agents 
Bairstow Eves 8 to IOOp. 

Irish oils lower 
Oils remained highly sensitive 

to rumoured developments in 
the Middle East After a firm 
opening quotations drifted back 
on modest selling pressure prior 
to rallying in the after-hours 
trade. Closing levels were 
generally a few pence higher on 
balance. Ultramar were finally 
10 firmer at 885p, while LASNO 
closed at the day’s best of 325p. 
up 5.' after 316p. Shell and 
Britoil were a similar amount to 
the good at 63Sp and 255p 
respectively. British Borneo, in 
which Consolidated Gold Fields 
bolds a 26.4 per cent plus in¬ 
terest rose 10 to 3I5p. Onshore 
explorers remained a firm market 
but Irish issues encountered per¬ 
sistent setting pressure at the 
outset. Atlantic Resources falling 
to 458p prior to a close of 465p, 
a net loss of 25. following a 
report that Gulf Is experiencing 
further technical Droblems in the 
appraisal well drilled off the 
Irish coast 

Lonrho again attracted sub¬ 
stantial covering by traded 
option operators and advanced to 
a new high of J49p before closing 
6 dearer oo balance at I4dp. became a steadier 

market at 15p. up 1, following nnij- an ahead 
the previous day’s tumble on uoias 6° Recall 
adverse Press mention. Trafalgar The sale of a 31 per cent stake 
House, up 4 at 212p. reflected a in Toiping Consolidated for 
report that the group might with- 18.6m ringgit lifted Sime Darby 
draw its offer for the troubled a couple of pence to 83p; the in- 
Scott Lithgow shipyard. Leading terim results are expected March 
Miscellaneous Industrials were 3. Inch Kenneth, Which controls 
usually only a few pence better, sizeable estates adjacent to the 
but late support left Bowater 7 Taiping estate, responded to Far- 
up at 264p. Eastern support and advanced 
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SO to 590p. while Rldong finished 
11 up at 90p. 

The bullion price and gold 
shares went ahead to their best 
levels this year as mining 
markets caught the scent of 
possible repercussions from the 
current turmoil In the Middle 
East. 

Fears of a possible closure of 
the Strait of Hormuz and the 
latest Israeli involvement in the 
Lebanon prompted a $3 05 rise 
in the billion price to S3S8.5 an 
ounce and encouraged further 
widespread demand for South 
African Golds. 

A bullish Press article on gold 
and gold shares coupled with 
the Middle East situation en¬ 
sured a strong opening in the 
sharemarket. Thereafter, per¬ 
sistent London and Continental 
buying and subsequent demand 
from the U-S- took share prices 
progressively higher until proflt- 
tatanc pared gains in the late 
after-hours’ trading. 

However, closing levels 
remained sufficiently strong to 
produce a further 15.5 gain to 
632.4 in the FT Gold Mines index 
which registered its best level 
since September 26 last year. 

Once again too quality heavy¬ 
weights attracted the lion’s share 
of the buying, especially Rand- 
fontein, which jumped £6> to 
£104. 

Financials and Platinums 
shared in the general upsurge 
with the UK-based Financials 
Darttcularly buoyant. Rio Tinlo* 
Zinc jumped 15 to 663p in the 
wake of strong demand con¬ 
nected with the traded notions 
■market. Gold Fields, due to 
report interim figures on March 
6. advanced 16 to 590t», while 
Charter Consolidated edged up 5 

247p and Hampton Areas to 

hardened 2 to 225p. 
Revived enthusiasm for Traded 

Options saw total contracts 
struck amount to 4.08L Lonrho 
were again to the fore with 1,000 
calls done. 463 in the February 
140’s which snorted 5 to 7p. 
Commercial Union were also 
active in front of today's annual 
results and recorded 228 calls 
and 543 puts, with 200 of the 
latter done in the April 180's. 
Lasmo featured Oils, attracting 
336 calls, with 109 struck in the 
February 300's. Mining issues 
also attracted a lively business 
with consequent gains in call 
premiums. RTZ February 650’s 
advanced 10 to 17d. while Con¬ 
solidated Gold Fields April 600 
calls rose 8 to 26p. 

FTSE lOO INDEX 
Closa . 10«4.4 l+a.Ol 
Coy's high. 1044.7 (18.20) 
Day's km . 1038.4 (9.35) 

(Base value -1000 Jan 3 1SS4; 

MONDAY’S 
ACTSVE STOCKS 

Based on bargains recorded in Stock 
Exchange Official List. 

NO. of Mon. Day's 

Stock chengBS close change 
Henlye . 19 107 + 9 
Broel'house ... 16 39>, - Th 
London ft L/v 15 14 - *4 
Micro Focus ... 14 720 + 80 
Std Tel & Cbis 14 278 - 6 
Britoil . 13 250 + 2 
Crystalete . 13 240 - 4 
Morgen Cmi N 13 72 — 
Border Brew ._ 11 208 + 16 
BP . 11 430 - 3 
Extel . 11 520 + 25 
Morceau Now 11 129 — 

LASMO . 10 320 - 5 
TI . 10 244 — 

ACTBVE STOCKS 
Above average activity was noted In 

the following stocks yesterday. 

Closing Day's 
Slock price change 

Armour Trust .. 38 + 8 
Britoil . 2S5 + 5 
Cons Gold F/alds .. 590 +16 
Francis Inds . 90 - 3 
French Connection — 230 +1S 
P*«aaey . 224 + 8 
RTZ . 663 + 15 
Rowntrse Mackintosh 248 + 4 
Tala & Lyle . 385 + 7 
Western Areas . 425 + 17 
Westland . 174 - 7 
Wimpey (George) ... 159 + * 

RECENT ISSUES 
EQUITIES 

e QJ— a 
31 
is !!li3|' 

1983(84 

High 

Stock 

if ,+-r; 

n 
(68 
F93 

527S 
l> II 
II li 
191 
(35 
II 

}110 
;60 
560 
)83 

F.P.! - I S3 
9/3 I 80 
2/3 |3DO 

,r.rj 2/3 .340 
If.pj - 'F.PJ - 
IF.PJ - 
|F.PJ84z3 
F.P.'23/3 
F.P.:i9i3 

IF.P.j 3/4 
IF.P.j 4/4 
F.P.; - 
F.PJ&2/3 
F.P? — 

lOO |F.PJ27/1 
H105 ;F.p7 7/3 
1110 

310 
ISO 

IF.PJ 2/3 
IF.PJ31/1 
If.pj 

95 
25b 
98 
42 

10B 
131 
76 
70 
871* 
S4lj 
95 

114 
IBS 

IB 
54 

1 ) 
14ig>Aberfoyie Plants 8p.. | 25 
70 

180 
271 
aa 

1200 
94 
39 
S3 

129 
69 
64 
26 
61 
85 

jioa 
140 

18 
44 

•»Assoc.EnereySer.6p< 73 
-frCML MkJ's'tem s )Bp 190 
Cable A Wireless 50p 337 
5-Clrcaprint Hldgs IDp, 90 

.♦Gibbs Maw.200 
'■+Cro«venorSq.Pp. !0p- 98 
&Kent <John i 5p . ' 41 I 
*LPA Inds. lOp.I 93 —3 

bl.O1 3.9 2,0115.0 
i bl.4 3.4' 1.1:49.4 
l hS.4T 3.5' 2.31 M.6 
J I/O, 7' 7.7 1.1112.6 
.1 4.66) 1.6- 3.311b. 1 
•i b5.0-2.3 7.3-' 7.S 
ibgl.ss' 2J2) 4.3 15.0 
U2.45 I 2.5- 3.8: M.B 

Morceau Hldgs. 10p. .131 ;-»2 -bgZ.7.2.5 2.9 14.9 
•{■Morgan Comm. 5p..| 73 -) bgl.65 l.7'3.6.2S.7 

3.0|1.4! 6.1116.3 
bglJS l.S 6.9;II.8 

•SHadio Clyde N/v.r.!] 70 
4-Sangers Photo. lOp.j 20 
Shires (vP. Warrants i 64>s 
•SSynteriaJa lOp.['85: 
4-Uni bond.! 109 .. bS.Bj 3J2, 3.7 17.5 
■{•Valin Pollen Infl. 5p>195 + 29 1.6, 3.1' 1.2,39.7 
4-Welpoc 10p .I 164 .bgOJ ,4.1, 1.7.17.8 
•frXyllyx lOp. 46 ,—Z • — — ‘ — l — 

FIXED INTEREST STOCKS 
Issue 1 = ■>ce 
price 0X3 S3* 

£ E m 
< CL -*£ 

4 fl F.P. 
_ 

fl • F.P. 9/3 
r fl F.P. _ 

97.072j£?5 1/7 
SOI 3 

99.15 £25 22/3 
99.714 £30 26/4 

II £30 10/11 
195.711 £25 15/6 
' 101+10 14/3 
- F.P. — 

- F.P. — 

S97.BO,£26 12/7 
99.44 +25 13/4 

lOO F.P. _ 

q • F.P. 30/3 
99.893 

aa cn 
£5D 21;3 

H-or 

.06 lOBtsfAtlanta inv.Tst 7% Cnv. Red. Cum. Prl. 103 
03 101 BAT Inds. 12Uns. Ln, 2003/0B..103 ;+>4 
00 9eis| Do. Fng. Rate Cap. Nts. 1986,-90 ..100 ■ . . 
26 BSq Brixton EeLllipc 1st Mart. Deb.2023 26 ! + Ui 
Hip |106ipiBulmer iH.P.) 8VS 2nd Cum. Prt.;i09p — ns 
27'ai 24^ Eir (U.K.i 12/4% Uns. Ln. ’91.1 27J; -r M 
33)e 30 lint. Bk. lor Reo. ft Dev. 11.5% Ln. 2003) 3Zij' +1j 
4B j 30t2iLon. Shop Prop. 9pc Cnv. B4i99 Ser II.. 42 ; .... 
2518 241s MEPC lOi«pc let Mort. Deb. ao24... I S4/8;-‘j 
10(4 10i«|Mid-Southern Wtr. 6U% Red. Prf.1991 lOU. . 

100<a 100 (Nationwldo 1014% Bds. 28/1/85.[lOD'a . . 
100[Vj lOO Do. lOitPO 1B/2/85 .ilOO... . 
25V 25it Province de Quebec 12<4% Ln. 2020...I 25)j -r U 
273* B5i« Queens Moat 12% 1st Mort. Deb. 20131 27)*> . . 

100)4 9814 Rochdale Met. Bor. 11.10* Red. 2006 100 |. 
1031s 107 VSiough Eats. 12*>% Uns. Ln. 2009.'102)|‘ + lj 
B2)| SaaelSpain 12% Ln. 1968..) 32^ + >* 
25isj SBieJTR City ol London 11 is pa Deb. 201425 sgU i -i 

RIGHTS ” OFFERS 

Issue1 
prioe 

| i“ | 

151 

Latest ! 1963/84 
Renuno. j 

1 1 
1 Stock 

?« ; 
l-S ,+ or 

fi£. - 

' ° I 
< a 

| I a j High | Low i 

R2B.2Q! F.P. 17« 408 150 ! East Dagga.1 
Do. Option?.| 

i 
370 ;+jo 

F.P. 210 138 1 210 +65 
160 F.P. 3(2 208 196 Ellis ft Everard.1 200 | . . 
50 Nil 5i* pm Btzpm + Greenwich Cable Comm . Stspml . .. 

275 Nil 8/3 42pm Higgs ft Hill. 44pm! +2 
53 F.P. 6f3 59 34i{jJ0iiet iEdwards lOp..1 37 l+l la 

360 1 Nil 29,2 j 44pm 28pmjsketchloy_. 34pm;+2 

RenunclBtiaa date usually last day lor dealing tree at stamp duty. 8 Figures 
based on prospectus estimates, d Dividend rate paid or payable on part o( 
capital: cover based on dividend an lull capital, g Assumed dividend and.- 
yield, a Forecast dividend cover based on previous year's earnings. F Dividend 
and yield based on prospectus or other official estimates lot 1964. H Dividend 
end yield based on prospectus or other official estimates (or 1983-84. Q Gross, 
p Pence unless otheiwrie Indicated. 7 Issued by tender. | 0flared to boldeia 
of ordinary abates as a ** rights." *° issued by way of capitalisation. §§ Re- 
Introduced. 11 Issued In connection with reorganisation merger or take-over. 
■ Allotment letters (or fully-paid). HI Introduction. 4* Unlisted Securities 
Market. S Placing price, tt Official London Listing, g No par value. 

OPTIONS 
First Last Last For 
Deal- Deal- Deciara- Settle- 
lugs lugs tlon ment 

Feb 20 Mar 2 May 31 June II 
Mar 5 Mar 16 June 14 June 25 
Mar 19 Mar 30 June 28 July 9 

For rate indications see end of 
Share Information Service 

Stocks favoured for the call 
included Eglinton, Amstrad Con¬ 
sumer Electronics, Pavilllon 
Leisure, Southern Resources, 
Automotive Products, Churchill, 
Selin court. Premier Oil, Black¬ 
wood Hodge. Suter. Mersey 
Docks. TricentroL Berkeley Ex¬ 
ploration, Telverton. London and 
Liverpool, Chamberlain Phipps, 
Monarch Petroleum, Brooke 
Bond. Richardsons 'Westgarth, 
IT. Combined English Stores, 
Raybeck, Phoenix Assurance, 
James Halstead. Henlys. First 
National Finance. UKO, Armour 
Trust. Hawtin, STC and Bardsey. 
Puts were completed in GRA. 
RHM. London and Liverpool and 
North Kalguil, while doubles 
were transacted in Amstrad, Low 
and Bouar. RHM and Chamber- 
lain Phipps. 

NEW HICHS AND 
LOWS FOR 1983/04 

NEW HIGHS (79) 
BRITISH FUNDS (th 

Ejcchnr. 3DC 1034 Trwt. Spc -06-S9 
Tre*a. IOdc Cnv. 
1990 0*5 pd.i 

Fdp. V.pc '87-91 
Eschar. Hoc «99' 
E*ch<jr. 15>;OC 1994 
Etchqr. 13I.PC 1996 
Treal. 13iH»c 1997 
Treu. IS'jpt 1998 

Tiws. 3DC 1985 
Ecctwir. 11 tepe ‘88 
Trr*v. 3»c 1986 
Trou. S':PC '84-86 
Exchqr. 2'jcc 1986 
ExclKT. 2'iOC 19|7 
Tinl 7/.DC *85-88 
Eachqr. IOdc 1989 __ 

CORPORATION LOANS (1) 
Leeds U'cpc 2008 

BANKS (3) 
Alejaaden Discount floral Bk. of Scot 
Daw« cO. U.l 

BUILDINGS <51 
Leech (Win.) UBM 
Marchvnel Wlmoev (Gea.1 
Nottinoharn flrtcK 

CHEMICALS <21 
Coalite _ Leigh Interests 

STORES <41 
Combined English French Connection 
Freemens Vantona Vi,Hie 

ELECTRICALS [SI 

HadUnd MKn ¥ ecus 
Newman Inds. IODC Pnessac 
Cnr. PL Prof. Tunstall Telecom 

ENGINEERING I9> 
CertwrlgM m./ McKechnle Bros. 
Cook CW ) <She«.l R.H.P. 
Glymrad Intenutl. Stothert & Pitt 
Unread Wynoham Eng. 
Lloyd IF. H.) 

FOODS (1) 
Low twin.) 

MOTELS <21 
Queens Moat 
Do 10 dc Cnv. Uns. 

Ln. 198-91 
INDUSTRIALS <16l 

RISES AND FALLS 
YESTERDAY 

Eat el 
Manch. Ship Canal 
Martev 
Mam Boa 
Rolle 8 Notan 
Statts. Potteries 

lOnc Cnr. Red. P<-. 
Zygal Dynamics 

Rise* 
British Fund* . 87 
Carp ns. Dorn, and 

Foreign Bonds ... 16 
Industrials .  312 

Financial and Prop. 88 
Oils .— 24 
Plantations - 0 

Mina* . 86 
Othsra —. 30 

Falla Sam* 
5 11 

13 

181 
TO 
42 

2 
27 
12 

49 

90S 
387 

55 

12 
79 

140 

Totals 

Armour Trust 
Assoc. Heat Serv. 
■estwood 
■lack Arrow 
Brldport-Gundry 
C.H. Industrials 
Cooksso 
Dwelt Group _ . _ 

MOTORS <1) 
Armstrong EqpL 

PAPER 121 
DRG Peters (MkhaeK 

PROPERTY IS) 
Bairstow Evas Preo. PartnershiD 
Control See*. Traironl Pant Ese. 
Edmond HJdps. 

PI. *" ,W 
TRUSTS (1) 

Shims Inv. 
OILS Cl) 

Marines Pat. 
_ OVERSEAS TRADERS (I) 

LOKriiO 
M PLANTATIONS (1) 

Anfllo-Indooastan 
MINES Cl) 

Impala Platinum 

LONDON TRADED OPTIONS 
CAULS PUTS j 

Option [ Apr. .July j°ct. jApr. j July | Oct. 

B.P. 390 1 48 55 5 13 I — 
(•430) 1 420 28 1 35 42 | 20 27 32 

460 1 8 16 22 50 63 1 58 

Cons. Gold 460 140 145 — 1 4 _ 
CS94, 600 lOO 105 113 6 8 13 

360 55 64 74 16 20 34 
600 26 33 48 32 47 62 
650 7 — — 69 

90 81 53 _ OS* _ _ 
(■140) 100 41 43 — 1«« _ 

110 32 34 — He 2 _ 
120 23 85 — I»2 3 _ 
130 16 19 22 3 a 
140 8 13 17 6 9 11 
160 3 7 8 22 24 26 

Com. Union 140 39 42 ll.3 4 
C17G, 160 22 26 28 6 7 12 

180 7 12 17 17 22 25 
2 00 3 6 B 32 35 38 

G.E.C. 100 28 35 — 2 _ 
C1B4I 180 16 24 32 6 

200 7 13 19 20 
220 8 7 38 
240 He — — — 

Grand Mat. 300 62 67 — 3 
(•356, 330 35 40 90 6 

360 15 26 30 18 28 38 
390 5 — 40 

I.C.I. 500 106 _ _ 2 _ 
1*604, 550 58 70 — 6 

600 26 40 94 26 38 ! 
660 7 18 30 60 70 76 

Land Sacur. 214 61 57 2 
(*262i 236 32 38 5 _ { 

240 29 35 41 4 
257 15 28 9 
250 13 22 29 12 16 22 
280 6 11 18 25 32 37 

Marks ft 8p. 180 45 — — 2 
(-221, 200 27 31 — 4 _ _ 

220 12 17 91 8 
240 4 7 11 22 25 28 

Shell Trans. 600 138 142 2 _ 

L*655i 350 aa S7 — 6 _ 

600 S3 65 72 12 
690 20 30 38 36 43 48 

CALLS PUTS | 

Option Feb.! May Aug. Fab. May Aug. 

Barclays 430 117 120 _ 
(■537, 460 77 80 92 1 

500 37 47 60 1 14 £0 ! 
650 1 22 30 20 35 45 
GOO 1 7 14 70 80 82 

imperiaIGp. 110 33 36 __ os*. 
os*! C143, 120 25 26 _ _ 

130 13 16 80 0»*» 3 4 
140 4 9 12 2 i a 1G 
160 0>s 4 ets 19 21 23 

CALLS PUTS 

Option Feb. May Aug. Feb. | May Aug. 

LASMO 240 83 97 95 1 
(■320) 260 63 77 60 

ZOO 43 62 70 
300 23 40 62 lie 20 
330 32 38 15 
360 1 10 23 42 50 
390 1 e — — 

Lonrho 100 47 47 47 
Cl46i 110 37 37 38 

120 37 27 £9 1 21s 
130 17 19 20 4 
140 7 10 15 111 9 12 

P. ft O. 200 00 85 _ 
1*279, 220 60 65 _ 1 _ 

£40 40 48 51 
260 20 51 37 2 
280 5 19 25 6 14 ai 

Raeal 180 56 46 54 1 
(•215, 200 16 28 56 2 8 

220 Hi 14 22 8 18 22 
R.TJC. 483 184 _ __ _ 
(•664, 500 167 — _ Ols _ 

533 154 -- — Oi« 
550 117 127 137 1 6 
683 84 — ■- 1 
BOO 67 80 92 2 
650 17 48 60 4 
700 1 22 35 47 60 67 

Vaaf Reefs 90 331* 35 37 0i2 
(•0123) 1 lOO 23l« 26 28 os. 

HO 13*s 181a 201* OJ, 34 8!j 
3 >* 14 1 

130 OS* 7 1 — 7ls 12 

CALLS PUTS 

Option | Mar. June Sep. Mar. June Sep. 

22 
45 

Baeeltam j 300 | 10 
(•293, | 330 | 31s 

20 
10 

25 
13 

14 
40 

20 
40 

B» I 300 • 20 ■ 30 ,35 
1-308) 1 330 1 5 | 13 1 17 

9 
30 1 17 

32 1 37 
De Beere 
(3*860) 

700 
760 
800 
860 

155 
105 
68 
32 

165 
120 
80 
62 

135 
100 
67 

£,a 
20 
37 

17 
37 
60 

25 
42 
70 

Guest Keen 
(•206, 

160 
180 
200 
280 

48 
29 
13 

5 

49 
32 
20 
12 

55 
36 
25 
17 

1 
2 
6 

19 

3 
7 

IS 
24 

3 
11 
18 
28 

Hanson 
(■173, 

133 
147 
160 
173 
180 
187 
200 

46 
31 
18 
12 
8 
6 
5 

61 
37 
a4 
19 
ie 
ii 
6 

2*9 
24 
21 
15 
8 

1 
1 
4 
8 

12 
18 
31 

2 
2 
7 

10 
14 
20 
35 

9 
IS 
17 
23 
35 

Tosco 
(•176) 

160 i 19 ,24 | 30 
180 1 8 1 11 1 16 10 1 13 1 ii 

Fob. 2L Total Contracts. 4,081. Cons 2,992. Puts 1,089. 
“Underlying security price. ^ 
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I HOTELS—Continued 

mS°U»I stack | fnc M CwlKIwt 

lwli'iMnatSc 4V> *1 bl.D I® 4-3(13.7 

sffiSS1 sf nr h% RMtriiSp. * -—• — rJ 
BBSS: 5S 54 mm 
£££*&. m * Jk! if 

WKrefert 10*..] 458fl   U|Wi 
AMERICANS 

m> Lea 

BRITISH FUNDS 
* Wj r«M 

] - I lot 1 gtd. 

‘Shorts” (Lives up to Five Years) 
Mi* -i 

98* + .u 
U1 Adi +>, 
. 105.V 

3fl24S:S 
102* +■* 
99Va 
103* ■+* 

103A«d +* 

101* +* 

■Si :i 
■Si:e 
■St:i 

85\im + A 
99* + A 
92‘i +lf 984 -t-i'd 

+ ,i 
103* +* 

9411 *A 
99* *», 
97 A +* 
sr, * 
95‘,i +U 

Five to Fifteen Years 
102U« *5. 

101* +* 
98* +% 
85* +% 

110* +h 
106a + % 

92 +% 
66* 4,1 

104* ♦ * 
34* +* 

104 +% 
109* + % 
96VC *>« 

lMUvt +% 
lll*<d 4* 

109* 4* 
76*m 4>« 
uw. 4* 

120*4 4* 
228* 4* 

a 
106* «.% 
63* 4* 
97 4* 

US 4% 
119* 4* 

imn Pri» 
tttjb Ls* Stack £ 

3S«j 22* Abbott L*k 11. 31* 
3®* 17% Alcoa IS.. 27 
19* 13* Ann*SI—. 17 
18* 87 So Amdahl.. 11* 
32* 19* Anrr.eqarcSaM 20 
24* 14* Imr. Medal iwJ SI. 17* 

- 34* 20* Amtr.N#. Ret. SI. 31 
IS U* AmmanLAT Co. Il%|. 
21* 14 AnrfKlne. 18VU. 
U* 12 BwfcftmericaCOTi W*jd. 
.’S'? ?2* Bankers ff Y. SIO 33* |. 

at 32* 45% Bell Atlantic SI — SO* 
69 53* BtHlSoulhSl...... 66 

I 20* 11* fSeth Steel S3— 16* 
.31* 21* Brown* Fw. clWj. Z3* 
, w 23*3 10* BnBMriikCoTjn.il. 17* 

29 22* C.P.C.2SC- Z5* 
44* 28* Campbell Soup— 41* 
35* 2«* Catenation. 31* 
39* 25 Chase MWnJUS. 35*nf 
36* 26* Ownai N.Y. Carpi 34J4 
29* 24* ChKetmuohSl.- 26* 
22* U Chrysler $6*_ 19* 
29* 20* Crimp 54.- 25* 
29* 17 City Inv. 5X2S_ 23* 
16* Iiz Colgate-P. SI_ 14* 
40 W* Coll Inth. SI.. 33% 

Price 14 wl Ota. I IYM 
l I - [ 6ms (c-w[6rt Wi^ 

3iu.._..isiggi-i 2.2 H*ti lb- 

building INDUSTRY, 

TIMBER AND ROADS 

DRAPERY—Continued ENG IN EERING—Continued 
| |> gr ft*. | TUI | I4BM4 
I Pnet ] - M jfw Cell P/E Hepi Lb. 

SO* . 5b. 40 - 40 34 16 Breefmood lOp 17 
66 . 57 80 - 8 4 *137 105 Bellway.. 12S 
16* . 60c - 26 73 42 BenfdrdM 20p 70 
23* . 96c - Z.9) 60 43 B*nSras.20p- 54C 
17* . 60c - 24 375 205 Bloesieyt 20p.- 355 
Z5* . 5220 — 60 483 383 Slue Circle £1 417 
41* ..... S230 — 4 0 216 168 Breedon Lime.. 202 
31* . S15Cs — 3 4 73 46 Button*Docejlfo 47 

20* 112* iConv Foods Sl'j. 
16*1 12 Cont. l/lmors 55... 
ZT 17* Cro.wZell.S5 .... 

687p 410p Damson Oil USS0.4 544p 
22h 12* Dana Carp- 51 ... 26* 
103p 76p Denn*-Lodc Mrfiwl 89 
40 19* Eaton Crfl. SOSO- 34 
32* 17* EsmarkSI_ 28* 
28* 17* JE.tonB-- 25* 
17* 730a Fin. Coro America 12* 
19 10* First Chicago $5 - 18 

33 15* Ford Motor S2._.. 
241; 16* GAT* SV-. 
41* 31 Gen Elect SI* ... 
38* 24* Gwrai FattCatn.51- .. . __ _ 
561; 26* Gillette SI- JI* ...... SZJfl - SI 70 49 GaUrford5p. 58 
40* IB* Gulf Carp I)_ 37* __ S3.00 — 5 6 29 20 Gish'. D'oy A 10p- 26 
48* 25* Honeywell SL50- 38 .hSLBO - 33 212 153 Gieeton(Mj).. 183 
3»t 37* Hutton IE. F.) SI. 28   bOc ~ 3 1 75 53 Gtoitop.. 68 
89* 57* IBM. Corp. 5U5. 76 . S3 80 — 33 *139 1W HAT. Gro.lOp 114 
33* 18* ITT.. 271. __ S2.76 - 6.0 94 27 Helical Bar_... 43d 
39* 24 Jngersoll-R$2_ 32*m ...... 52.60 — 5 7 205 89 HrnCrromGreun 190 
17* 11* InsilcoSl_ 12* . S1_0Q — 5.8 *?7 26 HewdenSLlOp 35 
18»b 450p I. U. Internationa in. 14* . 5L15 — 5.4 HI': M2 He 1Q£iM« M 108 

UALlb ntw I l (• vj Pv. I iruj tassae | l t*"I 1^1 
[ 4. arl Cn. | ITtdj dpi ml Stack | Pr« ] - | W j CM»| Otl | P« Hcfi Uw ( Stack | P*t | - [ ttat ICnlSrtjP/t 

P«e | — | Nri |C*r|fir*IP'S LT7 pEt.w^CMTlffe 126 -1 33 2 9J 15264 «. 2 KrottfOasnrtlife 8* - — — — I— 
AO -oil- 25? 150 lHe«eoi F-iier 276 -S 7S 19 3»18.S «a 69 6rit Steam30p 90 _. WO 46 79 077 
lb 5 3 0 5 71 fij 160 1DZ «eise V LerCtr 136 7b 22 7979 jg 2Dj Brockhtjise . 341j -S 01 — 04 — 
S_ V 6J jer !z-r:) .’Ik- 24-6 J« « tl » 65 37 - Oram* CM life.. M • 33 5.4 7J 
__I _ W 32 ‘laser. p*-seMo. 50 *1 26 0 : 0 20 13 Brora Erg. l^o 16 *1 104 3.8 9J (4.1! 

'66 14* 50(95) 151 83 LeeCo«e». . 130 e3 325637 SJ 25 8 Brooke Tool 5p 22* — — ♦ 
6 353 214 l ib?r»» .... 185 -3 *30 19 23 30 5 98 67 6rDwn&7,inite 95 .... 3K 25 5.8 9J 

iJ5 4 54 a 127 62 Di hOnVtg. .124 -2 t3Q 19 3.5 M.o 31 14 8rown(Jonn). 19   - - — - 
12 II 64 6 1 82 30 L.ncroirIt 10a ! 81 -1 30 32 5.4 72 317 142t, BuHou9b2ft>.... 306 .... 0.4 • 39 * 
41 24 5 fil 42 ’*46 125-'.- v?» Fi^’ue ukr 149b) -2 *3 7 3.6 5-5156 30 Burden Proa... 62 *2 25 07 3 S (7SH 
13 sp tnjj 215 1»1 Ms-1* &Saeiw 223 -! tSl M 3 3 20.8 J5 15 Butterfield Hey. 26 +1* OS — 2.1 — 
70 21 BO 70 2:0 131* Martin taewt .. 147 -I I’.: 2B 51 II ja 10 Cam loro End. 27 -* 0 35 * 1.9 * 
tm tj 7 2UJ '^JO «7 Me«rt5c .... 62 — — — — 550 30 P&unteal?nc.. 37 *2 — — — »■* 
bS ft 7 0 * 345 275 Mew.(J.J— 317 tSD 51 2.3104 26* 1? C-ipwr^ai 10p. 14 .... — — — - 
10 D 23 4 tfl54 175 Mi'ieBiLfB.2Cp 127 -2 *95 36 7 8(J«1 114 42 Cflrdo Eihj. .... 114 . l5«5 21 7J Ml 
825 12 63 54 *1*» 7a t5S\t*ti*Bt> 84 ! 30 35 51 7A *109 61 Eart-rUMB ][fe. 109 *3 1488 1.1 M12J 
7 2 11 51265 714 T7 Vthn. Csi^nnUri 204 .. m085 0.7 0 6 - 65 K Castingi lOp.... 61 .. «■« 1.7 5712.9 

• li 292   H a«! 0 '162.9 , lE 20 7.1 2WS* 
el*' M .. 01J5 IS ?(Hl4l 
ToTO 2W*4 +9 825 11 sgw*J 
ilOp.. 45M . 9&U 12! V9|U 2 

INDUSTRIALS (Miscel.) 

JOp 70 0 46 1 7 7 2 US « *■ Me« et5o . .. 62 
20p- 54C .. ZbS 9 7.0 ♦ 3^5 2-5 UeentUU a!7 
!Ct._ 355 tlOB 2.3 4 tfl54 1*5 :20 Mi'letbLeis.20p 127 

S220 - 60 483 {383 Blue Circle £1 417 *2 1825 12 6.3 54 *1*» 7» M 
S230 — 40 216 168 BrertonLime.. 202 .. h?2 U 51265 Zl* 77 6 Ihn.C;if"ntfc 234 
5150 — 3 4 73 46 Brcttnu Drorj 1» 47 3.2 14 97 9.6 785 ’.M Oliver (...) "A". 275 
53.50 - 70 70 36 Bnt. Oredg-og 65 . HO 02 2?- « ii} Owe-p-w. . 16S 
S354 — 7.2 W 13 Brown Jksn. 20p 18 _ — — i50 61 Pe*rt Sarot 92 
SLB4 - 4.9 76 48 Brownlee_ 63 *1 TO.87 2J b.510 0 W *• Preecy(Alfred) 72 

60c - Z2 74 49 Brant Khfc... 67 22 Zi 4 7 8.5 17* Samar Te«u 5p 27 
SLB8 - 5.2 457 125 Burnett 1 Hailam ISO +5 hB75 49 6 9 3 8 55 ?i Bawen ICa— SO 
5180 - S3 57* 46 dKjatoyAlto 53 .. TS.7 1 9 7 3 88 « » RayteeHOp ... 41 
5J.Z8 — 61 «6 65 Carr (John). 82 H2t * 22 13.8 <5° 155 rUlTrtSiCrrr*. 223 
52.20 — 4 6 61* 39 Kcmx VtuHV** 59 SUfi 13 7 8 8 26 11* Beadna 5p.... 23* -* 
SXlfa - 64 62 43 CombenGp. 10b.. 52 ... 255 1 b 7.C HID 161 MtakH). 140 -2 
3200 _ 10 4 72 33 Canter litl. 57 . irtl f — ; — 32 18 Sit' Siam !2*c SI 
5100 - 31 Z74 186 CosUm Group... 263 *2 412 5 2.7 6.7 6 5 £ 23 3o 25*.s* A?. 32 
_ _ _ 240 162 Cou«rv,ro. 208of 4 62 4 6 32 73 705 1*0 Samuel (H.). 157 

T242 L7l 5 7112.1 
3 li(16SI 1 SB 38 CfiaaiMriB&HiB.| 54 -1 2-9 11617.7 

W4p . - _ _ 2® 162 Couftlrytide. 208it 462 46 32 73 735 140 Simuelfri.). 157 
26* . 674.7c - 3 2 130 55 Croutti(D.i20p 68 -2 505 0.9106 C7FI 1« 9? Do. ’A' . 140 
84   — — _ 1M 3« Crouch Group — 43 — — — BJ 17* 10 Srlmcourt 5a.._ 15 
34 . 80c - 17 115 81* Dew (George) ZSp G4m . 5.7 9 47 « 162 7b Snmnii;. 158 
28* . S104 - 26 BJ 5b DenuttfettMl. 67 ....1.75 - 38 — 1^3 ’12 I.-wBiW m. a'5» 134 
25J* . 53.20 — 8.8 15 5* rDumnGro. 5p. 12 ... — — — 46.D 57 32 Slart*yAG.5p «J 

30 1.1 2.6 Wit 590 500 Cbemrwj5p..... 575 -3 7.6 
i£.0 0.9 3.1 (5151 40 20 CKrwyBrov ... B -1 — 
35 O.B fc.ojefl 68 56 Clayton San 50p - 66 . J40 
1.0 28 5 3(7 7) 385 145 Ccben(A)20p- J>5 . T84 
2 3 - 6 6 — 57 37 Concentric lOp. 56 ■ . 3-31 

(60 — : - 
MJ 4 26 3.10*2) 
3.31 1.3 8.4 (UN 

025 - 09 - 59 10 CoahW.Shef 20P 59 *1 tdL5 3« 3-6l 03 
6\24 « 22U.B £50 155 iZiFrrS0~*- ?23 9*9 « 31 8 8 37 20 Ctwper(F,)Hta.. 3S . tfJM 
PDiyi 15 1 88 26 11* BeadK-i 5p.... 23* -* 01 — 06 — 12* 51; Cooper in*. lOp. 11* . 0.5 
2 64 lfc 7 CHID 161 111 Srediitl I't V. 140 -2 <45 24 4613.1 2* 9 CrOnrie Group... M — 
»2 5 — : — 32 28 SAC S'vn !2*c 21 .. 8- — — S3 107 65 Crttwn Wmt... 307 T575 

S— — — 8.1 £222 £102 teummim 7894 U97 
6C5 0 6 5 7 66.7 41 26 DartaGowcrtMi.. 29 
625 0.6 6 4 WD 85 43 Dw-AMefA'lCV 83 

12* .I h34e 1 — 1 L9 [ 86 t 49 Erith.. _| 70 
18 ._...)ST.32) -1 5.2 I 17B (120 ^-<M41iCe*StaJ 122 

505 0.9 30 6 piO 9? Do.-A1 _ 140 625 8.6 6 4 0)4) 85 43 Dn-AMet'A'lCV 13 . t*ll 3 6 6-6 
- - - BJ 17* 10 Srlmcaurt 5s.._ 15 10.03 - 02 - SO 33 DauyCorp. 68 -el 3.69 12 78 M3) 

5.7 6 4 7 $ 162 7b SuroWnfS) A-. 158 ... 4.0 20 3 6 17 0 77 41 Dclu Groioi... - 75* . t3.4 12 6.412.4 
L7S — 38 — 143 112 jMMIIlil.'A'SCP U4 ... th3.0 33 3.212 6 2b 15 DennrtJH l()p 25* ... — — — — 

— _. — 46.D 57 32 Stanley A G.Srp 40 . TlO — 5.6 — 1Q1 57 Deritend 50p.... 98 . 5.0 — 7-3 — 
Th2J LB 4 7 BJ 74 S:e#o-4 Sun-A'. 98 ... t4.75 L3 6 9154 108 74 DcMutter. 107 . . 5w7 U 7A 99 
70 26} B.d 52 1« 32 Str.nbero 10p_ 127 

14.75 13(6 915 4 IDS 74 Dnoutter. 107 
tLO 9.4) 22 98] 17 10 DonnhftrJ? 10p- 12 
tl.25 lOOl 1 3 108 ( 112 60 CUM (HM«).. U2 
15 - 1.5 - | 59 22 Elliott (B.). 59 

5.0 - 7 J - 
5.7 Ul 7b 99 
0.3 2b 3.6 02*1 
54) 2b 6.4 [6« 

inO.1 - 02 - 

18iB i 450p|l U. Intemauoinill. 14% 
For lin. Tel Tel. see TT 

31* 16>4 Lod-Jieed Carp’ll. 23* . 
24* 15>j Lone Star Imb._ 18 . 
24 13 LnoumLarosm. 22 
21 937p Low« USS030.. 12*.— 

3174 231; Mart. Han. USS750 27* 
361* 17* Merrill Lynch SI. 18 ... 
Iff* 60Qp lUnTnnpaiT iiwmt 10* +* 
55 40* MtmanUP) USS23 5®* . 
461; 42* NYNEX51_ 42^ . 

. see ITT *14$ 52 Heywood Wms. 149 .. .. t>5.0 32 *8(74) 
25* .... —I _ — <329 226 Higgs & Hill324ir *6 bll.O 3 7 4.8 7.1 
18   SL90 — 7 4 48 31 Howard Shut lOp 46m *1 T4L5S 4 8 4 B 5 8 
22 ...... S100 - 3.2 142 98 l.D.C.Hp- 138 .... 6.73 « 7 2 <1 
12* _Ti34*c — 20 194 87 ItKUckJohnsen 189 *1 M5 — 3.4 — 
27* —... S3 04 — 7.8 350 215 Jarv*(j.)- 270 16.0 22 85 7.7 
18 . h80c - 31 34 17* tJayplaot- 26 .... - - - 564 
10* +* - - — 125 70 pjemmpAiQM U5 -5 <KG% 21 58 8J 
SSP^i ..... S480 - 5.6 160 85 iJobemn P5. Mb - 115 -3 H3.77 2.9 4.7 8 7 
42* . St00 — 9 9 '46* 10* Jones (Cowd.) LOp 36 +1 — — — — 

62 4 5 2.4 7.1 B2 303 22! Saeo-.ySxirMi. 25S -2 FU3 5 2.4 LV30 6 120 34 Evered. 126 _ B— — — 286 
6 25 19 5.0 142 46 30 TeroCotnutif.r. 40 . .. 0 25 12-1 0 9 45 ISO 110 Farmer (S.W.J. 146 . .9.75 Z2 9.5 62 
♦n.05 27 3 C 03II 29* 13 Tire Procs ’Op. 27 — — — — 145 122 FHe Indnur._ 129 . . T6.3 27 7.0 6.1 
M.BS 3.0 5.3 8.1 43 ZZ Uptnn(E)'A‘... 39 - N 16 Fuin(G M.JlOn 21*-* tM.3 L8 20 39.2 
3.0 20 7 4 84 10a Vamona \f,,etu 220*! -4 FlOO 9 A.S * 22* 11 Fortes NtowvSp 29* e* 62 25 8.9 92 1091 
1A 18 82(87) 150 78 WWGrou?....-. 158 db.93 2.4 63 41 7B 55 GE> lntrt.20p.. 72 -1 532 6.4105 (Dl) 

I 4.5 38 3 5 9.1 160 43 Waiver (Jay) .. 148 -5 tl.5 1.2 l.S (J4H 57 27 Carton Enp. l5p_ 50 ...mLO — 29 - 
5 03 0 710.7 0071 126 32 Do NV- U8 -5 rl 5 23 38 09« U9 89 Gfymrod Inf. U9 *1*7.35 17 7b (9.7) 
r3 0 2.7 3b 13 J -U8 7? Ward White.. 118 -1 g*4 14 1 8 5.4 13 7 58 28 Greerttaift 10p. 35 *2 2.1 2J 8b 72 

I ♦— - - - 140 £3 waring AG.ilair. 102*» .... 30 L3 28 DM) '213 109 u.K.M.11__ 2U r] 8,0 11 5 5 MR 
tn4 0 3C 3.014.4 114 53 Wearweri 5o.... 110 -2 *3 02 3 0 34120 65 30 Hau PnmonSp 58 -2 05 3 3 12(03) 

T01.ZS 13 5.2 (BO 220 147 Wi^fan (H ) ... 1S2     290 190 Haden.. ZU . «b3 3.0 5.7 7.1 
QlOSi — f9J — 367 - 6> 'WiKHitft 360 *5 KO — 2.4)57 8 162 116 HaH Eng. SOp... 132 -2 7.61 26 BJ (53) 
oS.O 3Z 48(7 4) 278 178 Hall (Matthew) 276 . 16.14 b28 3J315-8 
bii.o 37 4.8 7.1 ELECTRICALS 250 177 "a******— w®- u * w 

11* |S74pjPadfic6asA£ftaS5.| 91ftj ]_JliAO [ — |L2J I £2S3; 
43* 36 Pacific Trieste JOJO 

1X04 27* 21* Penreroll Co._ 
2127 Piihbury.—. 
1X11 18* 14* FdAcSen EbcAGas^ 
1031 45* 25(; Quaker Oat, USS5. 
13 03 32* 23 Rep.NVCoro.S5. 

'LallrgrCoe FlOO I £27 
40*]..„.] S5.40 - 4 5 I 17B 1 61 iLamg (John) __ I 172 1-1 T288 20 2.4 2X7 
25* _ Si20 - 6.1 215 120 Lafftjm (J.) £1. 190 .... tlO.O 3 b 73i<41) 
2V2 ...... SI40 - 40 274 204 Lawrence(W.). 234 *2 M3 J« 57(56) 
14* __ 52.64 -125 89 «1 LeetJi(Wm.)20p 89 +1 23 17 4.0 IB21 
39* . S2.20 — 39 24 13 Ley*nd Paint- 19 . — — — — 
26* __5132 — 4.1 122 71 LiHeyF.J.C_ 87 .... th3.03 4.0 5D 9.0 

no.0 I 3 6 73X41) 

a 12 ] 14* 85QplReitnordS5_1 12V»|.] 40c — 2.2 167 I 62 London Brick..- 162 

89Vd +* 9.96 10.44 M* 59dp Saul (B. F.1 $1 
131* e* 1X99 1112 39* 22* VShellOilSl. 

th3.03 4.0 5 0 9.0 
KSJ6 18 7 3 9J 
52 33 43 7J 

M33 33 13 26 9 
t64 33 63 6B 

leas 24 U* Rockwell Inti.51. 19*rt —.. hS088 — 3.2 198 132 Lovell(Y.166 .. . 52 33 43 7J 
10 96 2Vi 90Bp Rohr Inds Inc SI.. 21*  _ __*390 203 McCnwiA Stawab 398 *20 M35 33 13 26 9 

_   1115 19* 769p SCA Services Inc. 769p .. 20c - X9 180 120 ^-McUiighiinAH. 145 .... tA4 33 63 6B 
B9V3 +>j 9.96 10.44 10* 59-tp Saul (B. F.t$l _. 978n ._... 20c - 14 <(04 138 Mawet&Sthm. 152 -2 T3.9 ZS 3.7 12 5 
131*** 1X99 11X2 39* 22* VStellOilSl. 3»i _... 6SZOO - 3.6 174 IS Manners (HWg) 146 ... 6.0 2b 59 30 
119* ** U.45 10 B9 97* 4V*> SwhMSUTOBel SI.. 41\p . S5.60 — IBS! ZZ6 140 Marriiwiel- 226 *10 t7.S 2 6 4.7 105 

Mil- *1. 4.44 6.91 35* 20 Sperry Carp. 5030. 27    SX92 — 5.0 185 129 Marshall Hf«._ 185 .„.. t6 0 3.0 4.7 81 68* ♦* 4.44 6.91 35* 20 Sperry Carp. S030. 
U7 ** 
9s*m a-* 

87* e* 
131* f* 

76* t* 

93* +* 

192 39* 19* SunCo. Inc._ 
.70 57* 40* TRW Inc SI*— 
,53 29* 2(| TmnecoS5- 
.U 173 119 On DM Ui Sta. 91-95 
52 28M 18* T«acaS6^5— 
XS 41* 20* Time Inc. SI- 
.98 23* 13* TransamencaSl. 

27 ....M 5X92 — 5.0 185 129 Marshalls Hl«._ 185 T6 0 3.0 4.7 81 
37* . S238 — 44 115 96 HamewtUotnlZb- 96 ... u35 32 5.2 86 
46* __SX80 - 41 131 68 May A Hatted.. 123 . r38 47 44 51 
Z7* __52.89 - 7-2 170 104 Meyer lnL_151 -1 T3.75 3X 3 5 13 0 

358 __ 10*5t - It4 100 64i2 Mil bury.. 85 . ?49 1.6 B5108 
Z7*_S3.00 - 7.7 28 IS Mifier(San) 10a 24 +* <fl6 31 95f3.ff) 
28 __ 82c - 20- 32 20 Mod. Engineers 20 ..... - — — — 
17   5130 — t2 144 111 Monk (A)- 135 .... 60 33 6.4 5.6 

Over Fifteen Years 

.70 48* 31* Union Carbide SI 37* . 5395 — 65 *252 280 Mcwhrm 230 *2 tlOJ 22 63 98 

.46 52* 33* UtO.Tech.SUS5. 42*xd . S760 - 4 3 715 485 NewartWII £1... 590 .. . d9 0 5.1 2 2 12.9 
w 23* 12* VU.S. Steel SI— 19* . SLOO - 3b 470 214 Noli. Brick 50p 470 *5 14 0 2®4 4 3 14J 
Years 45»y 38* U-S. West Inc..— 42* ..... S5.40 — 9.1 575 366 P«rtr(tH.). 450 ... 4.92 93 16 82 

26* 14* fWoohnorths S?:. 21*. 5X80 - 58 120 56 Phoenix Timber 118 -2 213 - - - 
}}&? H-S 122? l4,‘ 97* ZapataCOrp 25c. 12* . 84c - 4.6 250 160 Poehms.. 210 . 1X88 3.0 81 46 
JJ5!* *?* 1035 - 434 330 RMC.. 424 +2 tl02 2b 3 4 161 

3 n°:« mn CANADIANS ^ » ^^iop n* ... w -j so 52 

m4:«t si? MbS ^isSpKn^s-i 789? 1 ""II—f6i B»assa«=M ^ - - -• 
.124 **1XM10.74 ""UTJ" WS SS RobencAdUrd. 130 *2 rt.O X9 6bll2J 

lOBijjd f* 10a IU 
120* ♦*• 10.62 10^ 
86* +* 9b9 985 

112% +* 1052 1033 
124*m +* 10.71 10.40 

61*d +* 894 9.40 

Barndr Res Coro. loop -_I » IKOnem Adtard. UB )*2 lt6.B I 19| 6.6(123 
BeUCamia/l 37 S213 _ 73 For Rohan Gnus ire Property 
5S«rtS£5n- 12*-*' lie - 0 6 » 24 «o»'m»"10p. 36 I .. d0.651631 2 61 68 
Brk^n*_— 20* -* SlS) Z 49 » »» P-Owom- 267 -7 «6 34^ 3.014J 

4»T - - _ HI « R«by,«* (taroenL 107 LI t53 L9 TjUjl 
24 982p Brascai4—— 

586p 75c Vfiieamter Res. 
20% 15% Can.lmp.Bk.S2. 

ZZ giJ 30* 117* [CaaPacdicS5.| 

A 5? IS » JLfeWSftH 

lieakwater Res.. 4S5p _| _J _ I ur vs Kuguy w.Lenem. 107 +i t55 14 7 3Hvji 
iLlma 8k. S2 16* ** I S2.08I Z| 1 o ( (M SGB Groun...... 154 ri -4 o5.6 [ 17| 52(15 8 

25* sxSo Z ill 59 ft 55W*W!r- n m. PacdicS5  25* ..... S1.40 - 3.1 ^ 
lo.4pe Orfa. £100 35* 4*J — lu.3 Ji'j ^Iwffwld Brick. 17 
n. P. EtiLB_ 12 *>d .I BOc 1-13.7 4if ^ *22 

Undated 
ueeawidi Res Inc 
>uH Can, II.... 

175P U3 1 - 67 51 Smart (j 
921p -7 44c _ 27 « J2 

S.ndaU(Wm).- 340 f._ td75 { 5 Zf 32 6 4 
Smart (J.) lOp. 52 | | d3 95 | Ll]lO Bllll 

lOp— 20 

42 35* |CarBoft4pc... 
37* 31* War Loan 3*pc#..._ 
47* 37* Conu. 3*p« '61 Aft... 
12 Treasury 3pc 66 Aft _ 
25* a* ConsolsZijpc.. 
26 22* (Treasury 2*pc- 

40* .— 10.03 — 
3Wa .... 980 — 
44lj . 812 — 
31* ♦* 9 93 - 
2S% -r* 938 - 

11* 1712p WHawkerSidCanjj.f 942p -7 { 96c j - I 58 I 
16* 12* (taHollinoer S5 — 14 sS7 20 — 4 0 ^ 91 fTayHome* .- 92 . u« 1 21 6.4 94 
vrttSffi:: si f7| ^ ^ .ws « 
22 Jn 14 Vlimeriai OUII IQS. +i- ti an _ 41 1*2 76 TifbaryGiiJ™.. 90 .... fM.O ZB 6* 77 
S* 7Mp inSn 928pm -7 $US2fc - 15 357 281 Trttn6*ArnoM 352 .. .. t546 52 22121 
7WP 100? IS'LiroroRwT: t5£ -12 - - - M .g 65m .. vAI 5.9 15121 
47<b 665p rirt.toLGasSI. 835p . SXIO - 7b 3gf Turrff 194 5 8 4.9 43 SO 
428p 190p Massey FergJI.._ 244p . 8- — — ,52 51 ,52 *5 233 51 f-f.23 

•armacSOp ... (456 (-8 |«10( 29| 34144 

12 *m]. 60c | — 1 2.1 aylorWoodrow. 655 
ril m 64 94 
195 2b 4.3 117 

l*pc-i 25* (** flOW 

Index-Linked 

M* +*' SL40 - 41 }76 TifburyGro... 90 .... ffrt.O 28 *4 7.7 
iS -7 (USA - lb 32i F« llrawsb ArroM ] 352 .. .. t546 52 22121 

Z M 29 iTretaHriUwgilOp- 65m ffi0.7 5.9 15 121' 

23 9 Hampton 5p_ S3 fdO.75 *3 4 8133 
424 270 Hawker Sm._396 . T9.8 32 3b 93 

57 43* HiflS Smith. 55 ...... 3b « 41 • 
113 75 HopkinjonsSOp 1U . 1)4.52 X7 5.7 73 

21 13 Howard Kathy. 19 -* — — _ _ 119 
89 64 HomfenGroup. 00 . 0242 24 43 U.7 375 
76* 44 i.M.t-- 76*** 3 5 X9 6.5(931 
74 SI jMksnj&HB 5p. 70 ** 1.7 9 3 5 * UB* 
12 5*a Johnson & Firth 11* ... B— — — — »9 j«3 
54 21 Jonrs & Shmman. 42 -2 (09 — ? — «9 1104 

126 85 Laird Group_ 117 -1 4.2 32 S.l 82 Mjf4l 
39 19 Lake A EIIiol... 35 . —-» a 
18* 12 Lee (Arthur) 12* 16* *% 06 — 5.1 - « 
50 13 L.nread.... 50 *7 0.1 - oj — U I« 
39 24 Lloyd (F.H.X... 39 +2 10 32 3 7WD 
25 17* Locker {T)5p... Z4 .... 130 U 7.7 62 
S 17* Do. 'A' 5p. 23* . X30 2b 7.9 6b 

324 240 m.l. KoWrngs.. 30am ... 7.0 2-4 3.3 n»n 
74 30 MSiMerrt. 10d 49 01 - 00 — 
42 2b ManganBronze 41 -1 217 lb 7b CUM 

1287 [227 Ujnonair20p..]S72 8 5 I SOI 451142 
143 99 McKedmle Bros. J 143 (+1(728 ( L7f 7JI 93 
"73 9 Mepgttt5p...... 1 49 1+2 - I - _ 

428p 190P Massey FemJ 244p B- _ -T ^ « piwFawmar.lUb- 69 +i 233 51 431 «J 
33 wS IvRio Algo^T-._. 900p -7 50c - 12 *3 li?* I r?i ^1^/2 

Dataseni Inc 
Dew hirst -A- 10o 
Ocwang A w. 10b 
Dreamland 1 

DnxkHIdgs 
DubilierSti. _ . 
Elrcfeamps 10o. 
DtcraF-JtwCH 
Dectrorsc Mach. 
Electronic Rentals 
Emets Lighting 
’nrrjji Serin. R)p 
unhhem In. Uk - 

FW Elec. lPp.. 
Far nr 11 Elec. 5pJ 380 
6Feedback lOp 1 227 
Ferranti 50p_ 
Fidelity ICo .... 
First Castle lOp 
Forward Tech., 
ruinsu V50_ ...| 335 

184 
87 

255 
56> 

56 37 Metarrau 5p. 46 . tb2 09 13 bb 10.9 ^ 
50 2D Midland ink. So. 21 -Z ttZb 8.9 t 

.. 52 36* MiichetiSomlOp 44 . 3.25 lb 10 6 7.4 17» 
“ 165 95 MMint-._.... 131 — 7 9 14 8.6 (5b) 
?, 37 7 Neepyend. 25 . 0.2 - 1-0 — +*2 

51 20 NeUI(Js)Hd».. 43* -* »- — — — 1» 
92 67 Newman Tanks 91M . 5.1 13 8-012.4 « 
40 31* SwnBn(W.E.)2p 12* +* 8— — — — 

*51 3 (P*taMFmrn5o.. 43 . ... — — — — 
304 234 Pe*er4latt-rtlcy 283 .71185 23 63 8b 
75 27 Planer Grp lCke. 75 . 722 X3 4J 033 

112 39 Porter Oud.ZOp. 102 0 35 — 05 _ 
40 25 Pratt (F)_ 38-1 — _ _ _ 
55 36 Pirttwicfi Parker 47+4 — _ — — 
26 15 Priest (Sen). 25 . . 01 — 0 6 — 
57 2b R.H.P. 57 +2 X25 12 31 (BB 
26 12 RTD Group lll£0 20 23 +2 --— 

305 192 R'nsomes Skn. £1 298 . . 712 0 2.8 5.8 (7 Q 
91 S3 RaKfiflt (G.B). 88 +1 1.75 03 2.8 — 
34 15 R'dmnti'nanlOp 13* .... B— — — — 34 15 R-dmnH'KMlOp 181a .... B— 
38 19 RenoU £1. 36>a +* — 
54 39 Rirtiatds (Lem.). 54 . 2.0 
40 1** RlA'nsWesL SOo. 28 . 0.1 
46 18 RoObMomms.) 36 . — 
96 SS RotorklOp.- 95 .... 3b 

£18* £11* S.K.F. AB Sk50 U7 -% *111/* 
76 44 SanffeG. flop) 72 t3J* 
32 16 Senior Eng* 10p 22 ... lb 

0.2 - 1C — +W y_ _ _ _ 108 
5.1 X3 8-012.4 « 

t z : : S? 
71185 23 60 8b ITS 
72J2 XI 4JJBD »* 
0 35 - 05 _ 1| 

Z Z Z Z «7 
01 — 06 — 120 

X25 L2 31 (BB 1^ 

7120 28 53(70) 3« 
1.75 Ob 28 - 

8— _ _ _ 179 
_ - _ _ 116 : 

2.0 - 5J - 1OT 

“ z •J5 z ^ 
3b 38 5J 35 OB% 

4114% 21 3b 13b 52 
73_38 U » 
lb 14 9.7 9.9 « 

"w - at .2) 56. 3b’K^ibTSSiT: i7*m ..... 5200 = bj » M ^ W if SSffl 
SSiu 1M1 -14 9 li 27L leu Seamii Co CS1 22%d -U U^BUA   21 29 23 Vectn Stone IQp. 29 .20 12 9.9 13.1 
Ei? “S; . ?W 3-2 «ta 6V KSSro - 70P - z 223 107 Vttroplam. 143m +3 M7.26 L6 7 3 (E31 

W&.T lil Im aS?:::::: 10% -iu 7? » *£*22? ^ +7? .°*2 zt 77,531 
22.9) 96 -2 238 312 537p Tor. Dom. Bk. I._ 907p +7 W 76 - 43 JJ £ Oe.»M-..- - -1 - - - - 
mb! oj^ . 4 j?? Jz£ 900p 650p ^Traic Can Ploe 8860 +7 4<A92 — 12 4 3® Warr*ngton 86 .... 6.16 1310-2 95 
S5II r HI ^ ^ m 144 WansBlak*.._ 186 .... 73.75 28 29172 
}&U «> “{« |-« „.kll/p u n a Mrs W 68 Wettem Bros82 .... - — - 11.6 
[41! S*2-1* IS BANKS. H.P. AND 92 35 whaa.nw. 73 .... 30 * 5.9 * 

,£L . VS, I CACIIir 129 50 Whh'qh'm 12*0. 127 ....♦50 1.4 56 0X8 
%-U 12?? . fH 1-25 LEASING 92 S8 WwmGnwlE- 58 . d3 4 05 BbM9BI 

106 98* Tr. 2pc VB (2971) 104* . 314 3.93 
91* 90* Do. 2pc "QO (333.9) 90*.._.. 323 384 
111*99* Do. Zpc -96 (267.91 104Um -% JJ3 361 
100 91* Do. 2*pc-99 (322.9) 96 -* 238 312 
103* 93* Dp. 2*pe "0113083) 95%m 3.15 337 
95* 91* On. 2*pc U3 (310.7) 95* -* 323 334 

107* 94* Do. 2pe *06 (2741) 98* -* 3 03 321 
104* 91* Do. ZtdJc "09 (310.7) 95 . 304 321 
109* 100 (to. 2ijj>c 'll (294.1) 108m . 299 314 
100* 88* Do. 2*pc 16 (3220) 91* .— 294 109 
92* 91* Do. 2*pc '20 (3273) 91* .— 2B8 3.02 

145o ( I 7fl% _'» » ward MM® ion. /■ 
Wo 1+7 1 JO 76 I -Tl 4J n 42 De-Deid_ 71 

+7 *Sl« Z 12* 98 76 Warrmgmn.-.- 86 wop 1+7 14951WI — 1124 m 1JM W4MBla|u[.._ 186 

n akin 95 *» Wettern Bros.. 82 
.P. AND 92 35 Whad.ngs. 73 

129 50 Whh'qh'm 12*p. 127 
Nu 92 58 W«nGmrolOB- 58 

194 136 wasortCaimolly) 176 
i+Hl Bta. I IVTdl 160 |iQ4 Wlmpey(Geo). 159 

Prospecttar real redemption role op protected Wla uon of (1) 10% 8*6 taw ( Stack f Prfce ] — ] Hit | Cw} Grt | P/E 
and (2) 5%. (b) Bracketed Figaros show R.PI. base morth *r __ . , , ____ 
mdexmi i.e. 8 ommhs pran to osue. R.P.I. for January 1984:342b |* ™ g*m 7* \%W | H Ibl - 

£99* C93la Algeoien* n.100 E92Ha 

1NT. BANK AND O’SEAS 112 r#q »® 

76 Warreigton86 .... 6.16 lb 102 9b 
.44 Wans Blake_ 186 ... r3 75 28 29X72 
68 Wettern Bros- 82 ... — — _ 11.6 
35 Whading;. 73 .... 30 * 5.9 * 
50 Whlt'qh'm 12*p. 127 ....♦50 1.4 56063 
58 WmansGroroUE- 58   d34 Ob Bb («BI 
36 wasortCoirolly) 176 .. . tdhl 88 7b L5 Ub 
04 Wlrapey(Geo)- 159 -4 th273 42 24{10b 

GOVT. STERLING ISSUES MG ISSUES S* 
2X6 +* 12.73 22 64 
100* +* 1X35 1X36 ”9 
101* +* 1138 1X0 |65 
107* +% 13.99 10b* 255 
105* +% 12.02 11.96 ?20 
105* . 12.77 1053 125 
108% +% 12.89 1067 
103* +* 11.88 1X32 
97* +1 16.85 16.98 

109* . 13.86 38.99 
100 +* 1164 1X66 

105* m +* 1278 1049 
112* +% 1215 1208 

Allied Irish_ 160 
Mater (H.) Sty. 80 
Bk. Ireland £1.. 313 
Bk. Leurni ISIOO. £18* 

210 
660 

CHEMICALS, PLASTICS 

26 
92 

222 
195 
226 
105 
268 
“62 
: "H 
tt 
98 
30 

»5 
300 
138 
133 

2 
9 

460 327 Simon Eng-g..-. 452 -l 13.25 33 4.2 8.9 l£ 
01 53* 600 Group. « ... 525 - 93 - 300 
37 12* Smith Mbit. 5p. 37 . - — — - « 

155 50 Spear & Jackson 144 .... fXO 5.1 H 212 
44 IS Spencer Ok 20p. 42+1 - - - - 3* 
*218 152 Spvax'Saro... 178 +2 S.0 23 4.C 14J 1*0 

335 210 Siai-te* inds. £1 247 . 13.0 lb 7.5 (MS) 132 
161 60 StmhrrtAPinfZ. 161 +3 — - — 11b JJi 
250 110 Tl Group £1..~. 242 -2 75 0.6 4.4 (1911 «0 
202 21 TACElOp.. 187 .. .. JO 4 2 3 * *“ 
52 39* TecUemit- 5lR .bl.9 D 5j/»5 » 
62 29 Telfos20n- 59 ... t0.98 3.1 2 4 (15J) 233 
60 34 Te* Auras. lOp 54 . 325 18 8.6103 

470 315 Thyssen DmlO_ 460 +5 - — - — 
70 JO romlnnsF H.5p 70m . tL5 2b 2815b 
35 13 TriptexEdries. 32 Ob — 2.2 — 
16 10 utd.Spring 10p 15* .... — — - — 
90 60 Utd. Wire Group- 86 ... 5.75 14 9b (9.9) 

145 86 VKkersCX.. — 144 +1 98.0 X.4 J (1U| 

*10 0.1 
593 21 
tib X' 
3J 2- 

b I ps 

. tXS 2b 2.8 15b 
Ob - 2.2 - n 

"7. 5.75 14 9b rib) 390 
hi 48.0 1.4 JpU| 107 

170 112 Victor Products 126 4b 2b 5 2 1J 
270 165 Vomer- 187 . 5 0 3b 3J 8J 
HO 57 Wadlnn 50p_._. 140 ..... 05 — 8b — 
115 85 Wagon Indostrl 105m . 6b 12 0214.1 
IB 11 Walker (C.4W1 16 . — — — — 
23 7* Weeks AuoclOp 16 . 0.7 2J 62(92 
50 22 Weir Group 331, . *2.5 20 t IS4 
50 27 Do. 10*n Ctw Prf. 34* ...._ Z5 8.610.4 — 

*23 9 Welt nun.__ 15 .B0.1 — XO — 
189 124 Westland. 174 -7 # 25 3J 6b 52 
143 100 Whessoe.. 104 . 5 5 38 7.6 4.7 

12 5* WtevnrWb*. ltfe. 10 . .. 003 — Ob — 
78 60 Wlliay.. 73 +3 2.41 21 4.7 (IU) 

tOli 107 

S3 By 

lit, 

154 BO WKIUits fftdgs. 138   — — — — 
22 11 Wood (5 W.)20p 16 +* - - — — 
2*j 12* WVseRun 12'jp 14 .. . |lb 26 t 3.6 

1IB 59 Mtynnan £hy.l5p. 103 +3 1.0 — X4 — 
390 1280 Varrow50p. 315 ... 100 lbjdstfnj) 

FOOD, GROCERIES, ETC. 

CORPORATION LOANS 

if 

100 
100 
101 100* 
301 99* 
MO* 99* 
1006 99% 

a 

lez* 
75 *r¥?fflApJ-tf-^ ' • -1 

941? 
7S* 

A Hied-Lyons—( 252 

37 
246 
£182 
92 

212 
51 

Z20HT 

in 
2S7 
325 
US 
156 
146- 
105 
148 
162 
685 
63 +4 ffil.i. 

88 =a 
360 . W3.3 
107 .— T4b6 
27 . — 

202 -1 69M 
139 *2 T5.4 
226 6bS 
260 __t4b 
160 .14b 

523 
32 

132 
1« 
*795 
77 

155 
52 23 
66 58 

190 64 
72 54 
84 58 

107 
102 
990 

19 
47 

144 
112 

113 
£178 

. * 316 ( 80 

16* 11 
65 47 

208 125 
96 90 

151 116 
76 40 

126 46 
225 54 
IM 22 
148 138 
71 22 
63 38 

148 108 
26S 
165 
25*1 Z3 

£34% (£24 

«J 344 
*76 10 
245 158 1250 165 
39* 19 

160 61 

>7 (S 
348 282 
3W 198 
385 22S 
102 87 

3 § 

3M 2% 

3 iS 
81 J9 

52 

6. 

ft 
X1 
1, 
OJ 
4j 
X 
z 

♦13-01 3b] 14113b | MO | 70 

iMkEM jr.C induMriesy. 
73 fS9 (ligall lMt.1% 
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INDUSTRIALS—Continued 

to 

lo- 

sp 

m« 

TJ. 

fri 
inr 

wi 

fri 

loi 

ad 

the 

pe: 

i » 
riti 
to 
ma 

n 
rii 
348 

■Mi 
ol 
5* 
“ -i 

200 
87 
Ml. 
ja* 
7Q 
32*, 
(130 
3M 
1M 
361, 
19 

14? 
Si 
an 
147 

90 
245 
6? 
3a 
64 
73 

175 
89 

140 
MS 
950 

40 
D46 
175 

S? 
El 
204 
452 
«2 

107 
90 
23 
33 

633 
275 
(213 
43 
U 

357 
"4i; 
97 

620 
34a 
2bQ 
■170 

°3 
95 

244 
4SQ 
127 
101 
452 
44 

124 
r-s 
100 
170 
171, 

154 
15 
48 

180 
132 
1*2 
15i, 

290 
“4 

& 
Si 

298 
119 

56 
318 
£41 
87 
56 
87 

322 
320 
153 
33S 
330 
105 
135 
136 
453 
381 
66 
39 

110 
*427 
186 
545 

44 
45 

W 
ao 
271, 
86i, 

190* 
68 

174 
119 
130 
124 

45 
ro 

in? 
46 
901, 

Jiao 
poo 

CiO (tamanCS/ASon. 

New Equip lOp 
|/Jel*on.. 
Norum__ - 
Mu-Swifl 5o .. 
Oakuraod Grp. _ 
Office 4 Elect... 

jOriflame inti SA_| 
13>' khen.»ne 12*,C. 

£931,(Orilid Fin. c».. 
‘ ' 1+PCT Group I0d 

P H. Industrial, 
'Parser Kmll ‘k 
Paul? & V/ntles. 

■Peek Holdings 
Peerless 
|Pemlandl4>.... 
PrnipslOp... 

iPhfflip, Patents - 
P.iob-Me 50s.. 
[PHkincttnBr £L[ 
[Piln'v Bowes Ln 
iPlalicComL ICO. 
PlaUgnum 5fl.... 
'Polly Peat i,p_ 
Polymarkers - 

{DtLbiCiltMfNPi'I 
“ortils. 
Powell Duff. 5Cu 
Prestige Group 
PrHmanl Svs.. 

|+Pro time ler 5p 
iR.F.D. Group lOp 
Radiant Meul. 
Rank Orq._ 
Reduii & Coiman 
Rtdlurlt Glass. 
Reed E*ec lOp. 
I/Tcvt Inti. £1.... 
Retancr lno20p 
Relypn.. 
Renown Inc V50. 
Renwidt Croup. 
Restmor — 
Reunore... — 
Ricardo. 
Rock IOp- 
Rock-ware. 

[ffollr INoUnlCp 
Roarer. 

DO. ■A■. 
Rotaprint 5p._ . 
Do.U*S*C,fldNlL 

Russell (A.) IOp. 
Ryan Int’l 5p -. 
S(G Da vail_ 
SI GreuqiSa_ 
Sale Tilney.. .. 
SateuryUnr 12? 
Sanger?-- 
Scan a Group ._ 
IScMixnbergw SL 
[Scon Robertson 
'Scol Heritable. 
(Sears Hkfgs. _. 
Securkor Gp. ... 

Do. ‘A’ N-V.... 
[Keor^wltrwpSp 
Seavhy Services 

Do. -A" N-V ... 
j Sterna Ware 20p 
|4>Sheldon Jcnes 
Shiloh _. 
ShIIjw Group SOpJ 
Siebr Gorman. 
Silenlnigtit lOp 
SFi'rthorne IOP- 
rSindarOWm.). 
StetcMey. 
Smrth&Nrph.lCp 
SmlUn Imb 50p. 
Solie. Law 2Dp. 
Somic ., 
Smhp |W)AB«0 
Spam). IG WB? 
Spear (J W ) . 
Spang Hldg, 5p 
Spring Grove.... 
+Spring Ram lQp 
Stall?. Potts. 
[*.!&(£» ft HQ 

Sug Fwmture. 
921, iKurtnsM'tttMli-. 

Sid. Fireworks 

1358 

h 
24 

, 6 
1135 

12 
67 

1540 
215 
172 
m 

66 

1104 

b 
19 

1230 
22 
97 

1164 
83 

1102 
20 
84 

8 
16 
80 
90 
36 

7 
115 
70 
10*2 
27 
28 

1152 
51 
34 

|170 

& 
39 

, 56 
&4S 

023 
245 
1215 

68 
93 

, « 

© 
64 
26 

, 66 
p51 
.127 
[350 

19 
19 

125 
46 
33 

a- 
118 

22 
82 

55 
320 
289 
116 
1E8 
81 

265 
35 

(26** 
169 
168 

6 
107 
88 
16, 
56 

160 
130 

S2 
225 
237 
13? 
112 
60 
58 
84 
70 

(105 
170 
75 

975 

W 
116 
•148 
190 
1391, 
298 

100 

& 
652 
128 
143 
230 
114 
600 
175 

23 
457 
II 
26 

190 
620 

It 
63 

132 

£19 
C63 

530 
177 

S* 
732 
(266 

87) 
360 
477 
547 
504 
370 
176 
578 
(36 
522 
224 
(35 
153 
«5 
490 
526 
4b? 
572 
255 
139 
345 

is?* b9J 
825 
165 
(231, 
734 

38 

901, 

$ 
40 

132 
*9 

139 
19 

£131, 

1W, 

3 
34 
6 

28 
B3J, 
90 
35 

l«n 
|WS 

63 
74 
58 
31 
24 
20 

£921, 
33 

. » 
Y>*5 
£25* 

14 
37 

100 
108 

, M 
1230 

10 
35 

V, 
14 

1545 
M 
74 

1178 
76 

|470 
87 

_ 6 
[165 

4 
10 

$5 

17 
10 
oO 

45 
561, 

366 
6S|I 
95 

ISO 
7 CO 

37 
(129 
173 
K 

202 
247 
423 

33 
103 
84 
19 
31 

555 
275 
£153 
43 
8‘, 

323 
19 
SO 

563 
330 
258 
llbl, 

34 
93 
81 

244 
418 
97 
99 

436 
36 

113 
ZOO 
100 
170 
32 

no 

* 
ISO 
92 
89 
111, 

222 
84 
Ill, 
441, 
40 

2«8 
119 
46 

300 
£11 
82 
50 
BOi, 

245 
215 
125* 
245 
215 
87 
93 
66 

413 
36S* 
64 
35 
85 

376 
178 
540 

39 
(461, 

86 
17 

... 6W.0 
180 ... du3 0 
6i *1 am , 

174 + U 109.1 
97 . 5 0 

103 g4.2 
112 h4 5 

Far Standard Ind see SIG Daxall 

-1 

♦2 

-2 

115 
1 0 

67 0 
214 
065 
75 

7050c 
tQ3ljC 

G9%[ 
MB 
•5 0 
85 
80 
til 2 

6 i 
1*1.83 

B— 
1 25 
67.88 
10.5 
05*,% 
02.38 
E— 
26 

ios i 
TlS 5 

114 25 
■825 
t3 45 
irO 7 
13 08 
1.0 

100 
11075 

0.1 
CJ8 
WO 
1L75 
t4.42 
0256.1 

165 
rl.3 
lu?5 

2 75 
4.5 
45 
01 

11>S*S.| 
mo.93 

138 
18.75 
Q 72 
B— 

17 6 , 
051 041 
1075 
20 

Ihl >7 
L44 
T13 
9L75 

12 47 
223 
4 35 
20 

16 0 
■945 
25 
I. 4 

54 25 
bldO 

11*367 
n.s 

[mOJ 
JUS! 
II. 25 
OJ 

3.0 
1 6 
2.3 
20 
2.7 
2.7 
00 

alD 
27 

?9 
2.7 
1.9 
21 

24 
19 
2.7 

. SB 
119.9 
10.0 

:20.9 
9.8J - 

84 
94 

5o| 66 

60i 78 
, 68 
110 9 
,17 3 
(931 
run 

awi 
97 

5 5j(8 31 
3.7, 
8-2 

'it 
bZ 
47 
4J 
2 9J 
47 

b 0)0* » 

• 
45 
59 

135 
1246 
63.8 

55/10.9 

4 lJ 

tun 
1174 
16.7 
f 

18.2 

|188 
9.0 
85 
46 
88 

151 
65 
82 

no 7) 
136 

15\ 7 1 
53 

- 3® 

H 

ut 

117*1 

U5 

120 
12.6 
125 
163 
17.8 
91 

IIS 

106 
136 

79 
|34J 

91 
88 
56 

117 
43 

93 
4 2k93) 

t 

H 
3.3 
08 
0.9 

» 

Si 

I! 

w 

1206 

U9 

16.2 

338 
73 

t+Sranclai lOp. 
SUr Camp. lOp 
Sieeth-y.. 
Sterling Imb^pj 
Stock lake.. — 
(SloneWI Hlds. 
SurfighiSrrv l£b 
SutcliHe Speak. 

hvwraiBiii'9-350. 
ksmrr lit -A' bOcj 
Sylione. 
ITaibex 5p- 
HTrpvwocBv S>l _ 
nSL Th'mal Smd 
fTh. Tunes Vn. 5p. 
Third Mile inv . 

[TNT A5050-... 
[Top'full R.W ... 

£°ye.— ■ 
iTiataigar H 20p. 
Tratacoir 5*rv ‘ft 
|Do Warrants . . 
;Tr, report Dev 
(f Trrtw Cane Ito. 
|Trirlus. 
Tumer fi Wrw. £1 
k-Twmloek IGo. 
I> licUe In lb9*_ 
JKO Inti. 
IJnigroup. . 
Umlrvrr. .. 
Un'vN V.FI 12. 
ij. Guaramee 5a. 

JtUwetfPjOowHbj 
Uid Parcels 10p. 

(fV.W. Therma* 
Valor .. 
VmtenGrp. 20? 
W Rrbtnm 10p. 

Wade Putts IDp. 
walker Hmr 5p 
Waierlord 5p 
Viauham's .. 
Wa>son R k 10b 
Wedgwood. 
Westn Board 10c 
Weil's Group tnt. 
Wtetnun R ingri 
Whiiecroll. 
Widney 10p. 
Wilke-. (J 1. 

ftWVRrrJyr I*. 
-Williams (J.).. 
WiHc (Geor9>J 
Woi.eier-Hughes 
WiM«K5ni».5p, 
wood (Arthur) 5n] 
wcteegc«(kj | ICh 

Dyn. 5p. 

33 
265 
252 

90 
1MM 

77 
225 
30 

£231, 
158 
135 

5U 
107 
56 
U 
54 

138 
130 

81 
212 
190P 
95* 

108 
58 
39 
81 
70 

£100 
139 

54 
915 
(3 3*. 
48 
90 

115 
165 
115 
274al 
23 
94 
17 
25 

640 
86 

124 
223 
102 
640 
145 

18 
195 

8 
24 

150 
537 

35 
53 
50 

132 

*2 

-3 

-3 

d2S 
70 

195 
120 
M2 0 
b7 0 

I-qIa1*! 
1076c 
C90 

M~2 
»L0 

10 88 
012c 
70 

175 
85 

MQ9 57 

14.45 
dl_5 
on 
0 25 
4109 
♦015%! 

T2B.83 
rCeflft 

06 
t2 95 
♦2 8 
u5 25 
13.5 
i2 8 

22 

076%! 
121 
ddO 
14 41 
7 ? 

14 2 
T60 
75.4 

8- 
4 31 

8.0 
1589 

0.5 

S075 

if 
10 7 

1 
9« « 

1 5 

(M 
12.4 
50 

183 
150 
392 

V 
108 
134 
394 
159 

|149| 

195 

128 
651 
90 
81 

62 
133 
211 

4.3{(ll) 
231 

219 
39 
89 

1259 
47 

163 
131 
19 6 
229 
84 
* 

INSURANCE 
£12W 6 SPurc-t £14*. Citl OC 4.91 
EM Do. 11k Cm SUB £59 OllAs — fI2 5 
£124 UuivVrn D«W £209 -4 oojtrt _ 12 
U3*, Anvr<an Dee Carp (14>e h0»:< raro 1 1 
314 Britannic So 500 *2 rlfl 55 _ 51 
118 *8rwalftrr*l]fc 377 u5 25 21 4 J 
kl."«u Ca/ntxned ihl $1 C22:, 052 Ot — 57 
124 vomm Umon . . 176 -4 118 — 96 
MS Easde 5iar.. . ._ 700 «rl7C _ 15 
mi'. Emxa UH 9pc Cm £248 09% _ 13 7 
mi Equity 6 Law 5b 818 18.5 — 32 
254 ■ Al im. 540 50 355 HI 34% 4 C 
354 Sen. Accident... 447 -5 117 0 - 54 
354 G.P E— . 520 + U +19 5 54 

277 Meaih(C E)20o 340 l!4 75 25 62 
93 Hopo Robinson. 160*4 + 6 t60 2 ( 51 

322 Legal & General 513 ^■9 t!5 5 — 4 i 
U6 .■berfr Lile SA Rl £351, nQ177c _ 
230 London & Man . 512 + 2 113 65 _ .'5 
170 LOnOxilIndedSt . 197 4110 2.1 HE 
£24 •Jar.h McLean 51 £3Ux DS22T 16 5C 
99 Mine! Hldgs 20p 140 *2 fd 55 2A 4 6 

4V 360 elT 1300 ir 
228 Phaeiui..... 470 -10 117 5 _ 5 1 
321 Prud+nnal 430 +4 tlS 0 — 4 5 
222 Rffixie 5e 444 -2 16 75 _ 54 
425 Rayal. 518 rj 126 5 — ■ 3 
180 S^gxics Groip )Qo 223 -1 T7 0 2! 4 i 
97 •jlentwine. 131 ♦66 1 2 7 2 

225 Str*arl Wr 20p 308 ■ 14 3 LJ bB 
895 Sun Alliance El £14 148 0 4 9 
410 Sun life 5p ... 650 +5 1134 — 2S 
968 PTjcW Mi' EOR. 739 -11 gO10% — 0? 

trade InCrmHly. 165 7 14 _ 6? 
£14i. traveler, S2 50 (211, mao — 5 0 
**2 itf.ile. Faber 690 117 5 25 30 
21 Wxusor Secs lOpj 31 dO 75 3« 35) 

,87 
14 1 

,85 
12 6 
114 

LEISURE—Continued 

K4 Dir rid 1»9>01 a- rid 
Lo. Stack Pur - Ml Cn lbs ♦it Hxj» Lo* Stttk Pntr Net CV Grt P/E 

I 321- IM CP Group. 49*, | ulO 2 21 ’ 4122 6 233 139 LWT ■ A". . 229 -1 n os 1 a 6 0 10 1 
flip VMT Cotti pJflfVJ ee £1 •Tri.il ■147 42 UFlif'W w 10p 46 1 8 * 57 « 

1 16 SI v DarL ICra. 27 20 25 _ 11 _ 5? 37 +SIM£ Fjsv.-. ICO 52 -1 bl 4 16 7« (HU 
134 Wc'riny Pn Iljn 153 7 (1 2 1 67 142 47 VWr »4 M ’-ft 139 8/5 44 « 
128 Vjifjnaie Gp. 144 13 52 2: 36 176 ns 52 20p £3 4 4 IT 76 JOB 

33 Stjctr-llan 20p 37 al 5 16 56 133 no 110 •FMl". World lOp 142 *2 63 0 25 7 a 206 
3! Mjaiv-an fP ) 57 -l 4 2 01 10 5 tn hi 241, 171, ♦ NaticnifeWe 5c 23 _ _ _ _ 
41 M.ignolij Group 55 23 3: bG 65 178 17 ■FNimsio Ire 20c 25 .2 _ _ — — 
50 UUwreilU^ ICd 55 ro- — _ 587 13 451, fiorlDnOpav 10p 115 *2 17 43 83 
65 Hun Stop (an. L, 200 -5 55 ♦ CC * 30 22' r ♦Owners Abroad 281, 05 45 25 
48 Mar ley .. . 87 ♦ 1 12 5 01 4 1 mn 50 IS 44 _ __ _ — 
3C*y 46*, rl 08 s: 3 3 12)11 •147 64 120 dl 5 40 1 « 15 2 
25' Starstolll L’*v 'A 33 *1 2 _ t _ 363 217*7 Pleasinama 5o. 355 65 0 76 + 
44 62 B— _ 122J 173 108 150 5.6 19 5.3 139 
23 Mjrim-eiacv . 30 _ _ _ _ 209 122 130 13.95 17 4 1 181 

■Rl 1Matfiesonl7k% Cl ra Q7>.% 2: 172 132 83 108 -1 3 75 * 51 ♦ 
154 Meul e«x Cl - 354 T1L5! 3: 4 / IB 7) 515 290 340 al2 0 27 
134 Meiai Closures. US +9 5.7 1 f 44 111 71 130 94 Scon. Tv 'A* IOp 130 7 3S 22 
14 Kbsx ivinr. ?s 25 -1 _ _ _ _ 68 ?h ■MelecTV IOp 33 ♦a _ — — — 

6 Mrumec >nj«jre 141, 001 _ 0.1 2ft, iy. TsiVSp . • 2B>, 10 22 
♦Midlawi Marts. 112 40 2 51 734 no 30 ♦TVS fi/Vig lOn 2.0 * — 

24 10.19 15* 1 1 60 29 19 *-lr*»wW»S*rv. 1ft. 241, b02 13 12 37 7 
£150 EZOthC Q5% _ 12 S 100 76 ttrerhia Kotow 

TikfDlTV'A'i(*p 
05 64 0 L9 67 !*/l 

76 Morten Crucible 137 ._rr 17 5 06 7 S 1431 144 64 139a -3 55 L8 5/ 
54 Mm. (Pnbl.) 106 86 12.0 2.* *3 15 6 1A0 105 J2L.I CereuryDr.i — — — — 

♦NMWDxnwters 222 -3 40 41 26 137 160 135 HpeTwsTVA'U 159 B25 24 
62 40 22 92 72 ?5'» 14 Webb (Jos.) Sp. 22 +1 d051 0.5 3.3 — 

U Neil&Sp'neerlOp 36 ... — — — 96 75 Zeners 5p . — 96 13.1 3(ti 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

81 
•64 
255 , 
347 blS 

81 
38 

£45 

E.L. 50p-. ... 
43 [eColeaunMitarlOp 

[Gen. Mis. Units 
Koeda Motor V50 
(plus Car lOp 

(30>, 

18 , 
12 t+Urtev Mn lOp 

[Volvo KrSO. 

63 
62 

255nt 
312 

55 
35 

£405, 
-1 

tl.O 
012c 

1020% 

|«023'. 

37^ 

120 

Jt1 

Commercial Vehicles 

50 128 [E.H.F. (Hldgs).[ 38 
13£P, 74 PUaoas(GB).. 128* . 
41 1 18 |lprk Trailer lOp.l 37 ]wl 

Components 

1 

LEISURE 

261, 
78 

103 
’SO 
176 
153 
128 
108 
175 

51 
21Q 

47 
61 
76 

237 
•03 
193 
60 

4)5 

181, 
69 
40 

114 
«s 

95 
72 
40 

1118 
j: 

IbO 

141, 

jllfl 
K 
19 

258 

fA & M H.rr’.Op 
A-RTVPrel. £!. 
(Mn tw4S» ICC 
Anglia TV 
Tivmll tVQ. I* 

Lei-ureSp 
3arrAWAT S' 
Slack A Edgtn 
tcv-ff * Hawke*. 
Carepari Inr 20p 
KwerJ' TVITuaMa 
Fjirnr 8<UblOR 
GfiA Grpue So 
(■jrmunTvr. ICp - 
HTV rion-Vlg.. 
HoriTBit . — 
InlasimlClP. 
tiltwmd>iVhl«C lftl 
Jutunj , Hlcg. Le 

20 Ml 1L1 07 
76 5 95 17 ( 112 
40 gu2 0 36 7 1 

ITS -i 7 0 « 9f 
150 ng3 0 3 7 24 
151 eririn 2J 3« 
93 15 J L5 »■} 

ICO +2   _ 
372 12 3 15 1 9 

35 WC73 12 t 
210 - - --- 
47 d) 75 2 2 
59!, *b _ — __ 
7b t36 29 

230 110 22 67 
162 -3 136 57 32 
177 -2 40 45 3: 

35 -1 10 0 30 
3°5 .. • 24 19 

126 

sl 
9 

134 
17 2 
rs6t 
26 5 
(4311 

114 
76 5 
62 
99 
70 
81 
1> 

91 

VI* 
28 
31 
57 

•23 
158 

81 
274 
•45 
60 

223 
102 
40 

£355 
33 

132 
12*, 
37 

156 
21‘j 

180 
138 
158 
46 
OP, 
69 
44 
36 
70«, 

102 
U6 
122 
40 
*146 
46 
•388 
85 
15*, 

103 
GO 
88 

100 

26 
45 
48 
19 
14 
20 
10 

100 
38 

167 
23', 
37 

124 
23 
23 

£130 
U 

IA.E. ... 
Aerospace Eng. 
Abbey Panels 
Airflow Stream 
Armst'ng Eg. lOp 
Automotive .... 
Biuemel Bros... 
Dowry 50?.- 
Dumpg 50?. 
Fhgr* Relurllmg. 
H™ Smth 10p . 
(vkTii Hldgu lft). 
Luos Inds. £1.. 
Sole* A 50p. 
SipM Group 10o • 
ItlrOBOlarM frJOd 
Wood he ad (J.) 

89 
45 
72 
21 
31 
52 
15 

1340 
40 

265 
45 
48 

212 
91 
35 

£150 
28 

-2 

14 
<8*4 88 

0 7i 
0.1 
0.5 

13.9 
t20 
HC.01 
90-9 
vlS 
8.6 
43 
1.9 

FFrlSO 
01 

Z'di 

68 

10.4 

19.7 
1431 
12.9 
(»D 

Garages and Distributors 

Adams Gibbo 
Alexanders 10p| 
Appleyard Grp . 
Arllngtdn Motor _| 
BSG IM.10D... 
Bramall (C. D 1 
Brrt.C«-AicLlQp 
Callyns SOp..... 
Cowle (T)5p- 
Dans Godfrey.. 

.Gates (F & ) .... 
[Glaidlefd Lawr. 
Hanger ims. lOp 
HamconfT.C ). 
Hartwell?-. 
Hrrdys 20p- 
Hurst (Charles) 

pessign . .. 
helming Molar. 

HUvSa-GrwpUft 
lex Service- 
lookers.-. 
Mater Natnl. 20p 

lPev»y(M JMirv- 
31 tam*(H.AJ)10p. 
39 [Western Mir. 
21 |Voung(H)- 

il38 

[112 
331, 
66 
491, 
31 
16 
51 
77 
76 
55 
19 
77 
43 

150 
ss 

81, 
76 

137 
1W» 
38 

ISO 
19 

168 
126 
120 

361, 
32 
54 
43 
34* 
54 
94 

108 
120 
34 

U6M 
43 

383 
04 

S" 
59 
00 
92 

-1 

13 

6.5 
M.1 

1*60 
H2.63 
45 

d2.0 
td.O 
d3.0 

1*22 
14 4 
0.1 

1*3 58 
hi 5 
6J 

025 
W.75 
4.0 
B— 

3.75 
1.45 

Z7| 50| 

3 0)23 8 
54 
7A1.7 

8.0 
64| 62 

(70) 

NEWSPAPERS, PUBLISHERS 

293 
483 
115 
316 
323 
403 
•353 

880 
86 

190 
135 
220 
125 
•165 

840 
483 
212 
147 
562 
163 
190 

[170 
1238 

74 
!133 
[220 
240 
190 

1395 
51 
23 
90 

1170 

js 
138 

,U2 
348 
116 
1M) 

455 p65 
333 

111 
ft SO 

38 

Ass. Book P. 20p. 
Assoc Nrws. 
8PM HMgs. -A* 
Black (A. & c.l. 
BnsIPf POSl.. - 
Collins Wdliam. 

Do. “A”.. . . 
Dadv Ua,l-A-50p 
C MM. Allied ’A' 

I Flee 1 Hldgs_ 
[Gordon& Gold) 
Haynes Pub 20p 
Home Counties. 
Indeoendeirt .—. 
irt. Thomsonfl- 

.link House 20o 
L'toelD Pctl 5Ct> 

kUletzIBuBetalOp. 
Oaopte PuMahfeig 
PerbnTh&Stnl 
Routed* A KP.. 
[Sharpe (W.N.I. 
Uid 

.levs 

480 
111 
265 
323 
403 
353 
835 

78 
183 
120 
195 
125 
155 
775 
440 
222 
128 
553 
150 
190 
315 
330 
1U 

+U 

-5 

16.5 
120 
5 78 
75 

160 
985 

ft! 
11*2.0 
12 25 
75 

dUO 
5.0 

0569% 

ft? 

W 
180 
3.75 

190 
U3.0 
12.7 

3.01 321 
17 
0.8( 7 4 
3-2* 4 0| 8.4 

36 

5 9}25J 
3-7 
lffllll 

*5 

17.1 

173 
6 919.1 

ik 

PAPER, PRINTING, 

ADVERTISING 

103 62 l+Axtcom Int IOp 41 i4 08 ♦ 
•121 57 120 42 2.4 
70 26 Ault A Wthorg. 44 ♦TL25 Li 

215 141 200 il tioo X5 
398 295 395 1*45 20 
162 77 Brit Priming— 162 ♦5.0 L< 
1/3 100 Brixmlng Grp— 112 4.72 LI 
150 84 101 472 IB 
425 217 418 19.0 Zb 
440 191 LetoeCu—m 11 - 410 9045 3C 

74 29 Caia Ion (Sir J ) 68 213 2.1 
27} 1*’3 C/Bpraeftei 5Qj- 207 r/5 21 
100 63 Clay (Richard) 46 rl 13 0 11 
125 53 Ctoixunon Grotto 125 ..V . Q35 /% 8 
44 23 44 dl.05 35 

260 100 Cropper (James). 220 T3.5 11.4 
98 25 Drier? Part. 20p 79 H5 51 

1*4 8L DRG. 134 *1 6(1 1« 
60 44 East Lanes Por 55 .. ... 35 11 

265 160 Eucalyptus.. 260 — — 
89 70 Ferry Pick IOp. 77 -7 h2 36 30 

J.*0 225 ♦-Fitch 4Co IOp 260 942 Z1 
71 1/ C B. Papers.. . 70 . .. 4115 8.3 

2D4 bfl 100 40 2j 
235 Wi 235 th2L33 2.1 
120 85 HarrrtonCowley. 112 14 2 12 
186 85 Hunter Pr-nt Grp. 184 -2 35 0 
£291. U5H IWTGuwlreffllO- C22>, 0SL4J 
185 105 +KLP Group 5p 170 u. - dl.6 • 
42 24*, ♦LC AHkg 8p 34 02 64 
•165 100*, McCoroUJoale.. 15 Sw -i 950 Z6 
90 64 UoreO'Ferr. IOp 90 -2 1296 Zfl 

£38* £271, 0gilvy&M.S2. EJZfta . DSL7i — 
43 18 Dimes Paper 2tto 37 ... ZO 35 — 

145 9/ ♦PatolfxtBciJft 130 .. 6L4 3J 
150 43 ♦Peiers(MttJael) 141 *4 ul 79 L7 

11 21 {PmuciBiheSp 25 bO 7 1U 
59<J >06 573 •1 84 # 
42 48 Smith (0vxl)20p 92 *3 5 aj 

132 51 Smixfit (Jells**). 126 026.*% 3(1 
170 74 dshrr Walker lift 155 .... i5i 31 
40 10 Wace Group 20p 25 — — 

150 bfl Waterngtonli)- 348 6150 22 
275 145 Wjtmou^n 227 1B5.21 32 
340 [247 HWrtNWroB-Slft 327 .... d275 4 2| 

7J 
L6I335 
4 4 
6 0(125 

4U15J 
SJnlOS 

nil 
k90) 

15.9 

185 

12.0 
4.0 
6.6 

ran 
K6*> 
303 
9.1 

1293 
46 

. 88 
141485 

.218 
♦ 

, 6 
[26 8 
95 

150 

I»4 
[28.1 
385 
179 
« 

1LS 
99 

(85) 
flOf) 
281 

PROPERTY 

•241, 
92*. 

247 
211, 

110 
41 

122 
35 

100 
326 
290 
286 
3 30 
118 
£374 
126 

37 
182 
190 
213 
390 
655 

50 
600 
137 
265 
461, 
81 
73 

240 
198 
143 
26>, 
85 
17', 
96 

155 
89 

162 
74 

220 
143 
43 
72 

260 
156 
166 
815 
168 
4P4 

50 
307 
641 
110 
51 

250 
£123 
52 

285 
326 
178 
25 

W 
179 
£193 
£124 
282 
283 
143 
58 

102 
60 

140 
122 
240 , 

9 
541, 

152 
6 

93 
281, 
78 
16 

J216 

i»g 
[280 

72 
£247 
45 
4', 

130 
48 

161 
300 

|470 
28 

530 
95 

1210 
36 
46 
52 

120 
131 

76 
15 
55 
10 
60 

115 

hi! 
54 

|208 
104 

15 
52 

180 
120 
104 

K>30 
118 
376 

17 
225 
|533 

75 
33 

Hus 
£87i, 
36 

il97 
172 
136 

. 1J,7 
(255 
125 
£140 

'(97 
182 
IS6 
112 

35 
63 
3? 
97 
41 
«3 

Abau Irrvs.Sp 
AIIU London lOp 
Allien London 
Amui. Estates . 
Ape*. Props. lOp 
4guts Secs. 5*. 
UnxWvtCmflU 
VAusuiurk Int 
Bair.tnw Eves Sp 
B-i>* (GH)10p 
euton( Percy). 
[BradtardProp _ 
Srvfgrwaw Ea. Stb . 

I British Land . 
Ob I2pc Cr* 2WE 

Bnxtpn Estate- 
Canaru Props 
Cap. & Counties 
Carddl Prop 2ft* 
C'nfrovmoal 20p 
Chesterfield . _ 
ClwdO'ry Est. 
tDtySnr Estates 
C.A.L.A50S... 
'Clarke I'lickoNi. 
ICoepcs HUg. Kc 
fConuol Secs. JOp 
lC'mrvMewT 10d 
Coixay Pioos. 10b 
Culm Preo Grp- 
Oae)an(Hldgs). 
Dasn DevCatBdl 
Ojwh Estates 10p 
[g-Dencara-— ■ 
Edna id mug; Hfc 
Espl-y-Tyas -.. 
Esc. 4 Agency 
Esb & Gei* 20p 
Ese Prop, low.. 
Evans Leeds ... 

|Euan J**w O . 
Tauwew EsB Sftl 
Five Oaks Irrvs 5p 
Kbit Hase bar. So • 
vfrramger Trusl 
Ct. PorUateSOp 
Gieyoor Ci) ftos 10>j 
Hiimnerton 'A' 
htewm-inplA*- 
Hastentere 3 Of 

|VH*s Laid HIC52J 
Imry Pteoerty.. 
im. iwProeSO.01. 
|Jermyn Invest— 
Kerf (M.P.) lOp. 
Lara Properties. 
Do3WtL.3awn. 

|Lang InvesL .- 
.Land Sec. £1 .. 
[VLrte Lease 50c 
'tmo»i»W3ig»K«i 
[HteilllrWIk 
teu hoi Srp -ft- 
lion Shop Prop 
Dr OiuKCnr IW 

iBo tptl- IW-W. 
[IvntonHdgs 20o 
MEPC 
MaikheaH... . 
Marltxirpsigh So 
klarlrr Estates 
Melnrrney lOo. 
McKay Sees. 20b 
*Morlam Sees So 
McunrfeiOrt.. ., 

17 
87 

2*7 
111, 

107 
36*, 
90 
20 

100 
322 
228 
284 
330 
115 
£367 
121 
33 

182 
155 
211 
375 
620 

50 
540 
130 
265 
461, 
81 
63 

240 
180 

881. 
24 
82 
17*, 
84 

133 
84 

160 
68 

220M 
136 

361, 
70 

260 
146 
164 
785 
268 
488 
32 

285m 
589 
95 
41 

248 
(123 
39 

262 
298 
150 
14 

Z6B 
171 
(189 
£116 
270 
262 
123 
55 

100 
55 

140 
122* 
230 

-i 

-5 

hi 33 
♦d62 

£0 
Tl 3 
*G8c 

6L61 
49.0 
196 
15.5 
64.5 
1125. 
QX2N 
14 0 
ihO 43 
14 2 
17 

75.0 
T8 2S 
tl4 5 
058 
14 5 
T5.0 
36 

315 
110 
165 
tSl 
575 

B— 
125 

tio 
t4 90 
20 
14 
80 

263 
40 
55 

D2l 
42 
50 

f 1.15 
b!5 0 
98 

17 9 
|s026c 
14 3 
080c 
161 
dl 26 
150 
oav%| 

10 
tte 61 
iwe%l 
b52S 

ii30 

575 
t»',% 

owj 
14 75 
80 

HW7Sj 
10 45 

i0 , 064 JS| 
Tl 4 
*420 
1M.58 

11 7 
19 
14 

33 

43 
h2J 
03 
3S 

2? 

2 3 

179 
194 

ran 
35.6 
[463 

32Te 
106 
178 
179 
(Wi? 
17 J 

3 3(315 
l.ff 

74 

5f 

ft 

1 
lb 

Ai 
IT 4 
2 5[ 
44 

1U 
12 

Vi 
3 51 
2.4 
291 

i9)tieii 
.124 

5 5| mi? 
292 
(124) 

[94.7 
211 
16 6 
68 

527 
25 7 
17 8 
5.7 

|48 1 
186 
(MR 
116 

Ta 

128 
141 
248 
316 
fflil 
40 

2V301 
7 J 

43 6 

1F0 
[U9I 
255 

[30 2 
270 
'13 7 
94 
6 

'384 
U 9 

277 
'22.8 

22 
[IBO 

109 

PROPERTY—Continued 
1983-54 

High Law 
Ow ] | r«l 
X-l I C-w 1 GO I PIE 

2?8 
fl-l 
84 
25 

?8h 
■35 
196 
222 
4J 

405 
184 
290 
174 
122 

11 
94 
30 

200 
385 
220 
144 
SSBft 
89 
30 

•15 
129 
(273 
£326 
162 
150 

SO 
235 

55 
337 

74 
69 
96 
96 
85 
47 
31 _ 

111 H17 
33 

ltj 
bS 
63'? 
1) 
37 
22 

125 
194 

18 
199 
112 

[258 
130 
74 

7 
50 
17 

125*, 
170 
152 
82 

$291. 
74 
IS 

7 
88 

£192 
£96 
1)5 
1IQ4 

77 
140 
23 

1244 
60 
29 
50 
63 

20 

470 
80 

443 
390 
£36*, 
118 
351, 
26 

112 
98 

1365 
37 

304 
325 
£251, 
84 
151, 
16>, 

Mouni*i?vk 5n 230 r3 7 8 81 2 3 71 58 r &C Eurolrmf 
■4.SHOW fa SJI B4 a 6 1: 7 7 il2£i i?r 124 
Sr, Cawrenih ft 77 H>91 _ 13 _ :<>a 720 F*<hon8 Gen 5p 
TV.;wrea-C a 
ticrinErij Pm*-. 

21 
184 ♦iT Tr 

•13 
214 tf 

F rg Ciurtaiie Asset 

P,,VUi. 1*1139, 1ft 29 '0 8 If ?s 75 3 •414 323 Firming American 
Poacher 195 b 0 If 44 171 1171, UK) Do tptCiUnLnlY" 
Peel Hlcgs . 21« bd7 35 t i 46 1351 201 149 TronjCtowrrouieSft 

25 •2 _ _ _ _ 198 130 
■tos E— _ _ _ 303 139 

Prop HIO-3 A Inv 374 ♦4 14 4 15 36 29 S 106 8ft » r Irmxig FIcdgrivR Tv. 
Prop Part'ship 2«0 +5 t6 25 1.! 31 239 49* 757 

170 3 5 L! 2k 34 7 492 253 
Prop Srt ins Kfc 120 2.25 Z1 27 ran id: 70 Firm Ing UfC. 
Pa^ar Prep Ip 9', 003 31 11 25 I 798 20/ 
Pegalx**’ 90 62.5 3.' 4 £ 9.3 150 W Firming Tech, lm .. 

241, ♦LO 11 58 71 6 254 171 
1*72 01*2% 27 7.4 7.1 126 70 

Rosehaudh Cl 370 -10 2 87 51 1 1 19 9 243 145 F UC.I.T.(R0 25). 
220 60 22 7.4 rcti 56 45 

Samuel Proos-. 135 52 L7 55 128 4 J Dp Cag. 2i,p_ 
SntreM VY 5371, +ft Q&2 5t If- 6.7 93 42 36 :L*rxfmvrsl Int. 
SroL Meiron Jft 8° 3 5 LI b b 211 220 148 Do. Cap. -. 
Sneaibaiu Prop 29 fl- — — 107 77 LT.GlotBlRec.ri 
+0to-j tn jre, lift 15 — _ 598 174 84 

124 #4.0 LI 4.6 1311 197 L39 
Oa.lO%Cora 90 E258 010% 13.1 (3 4 470 310 Irneral Funds.... 
DO 6% Cm 91-41 £120 08% 9( 16 a _ 470 290 Du. Com. IOp.... 

150 07.7 23 7 j 8 1 156 «t 
Standard Secs. 336 32 11 34 716 132 87 len. Scounh_ 
Vrrlnq fti-w Ilk 44 M) 91 11 30 61.8 124 82*i ton Sifters. 12}# 

Cx 7ocCw CwiPI- 237 a) 7% — 46 _ 131 91 Glasgow St'hUrs. 
Stewart Mum Grp 23 -i — _ 276 232 lift? Globe Inv _ 
Slack Cdnveesn. 315sl t4.75 24 2-2 226 428 no Greenfriar lm 

63 -2 _ _ _ _ 270 175 Gresham Hse_ 
ftCraPnxr. 1131 551, 048c 12 74 US 225 132 Group Investors... 
rnunrt'H lieiU SC? -- _ _ _ 137 48 Hambros.. 
Kto.lZpcC* P» 7ft fc/p 12% 71 19-2* 207 162 Kill (Philip)- 
♦Topi Ealatot lift 75 — — - _ 338 -’1? Independent Inv. . 

42 nO.41 13 31 308 458 3G0 Inv. mSuccess—.. 
+fcnte«5t&/ft. 28 06 10 31 254 192 134 
Traflord Park 171 *1 925 L« 7.7 11.7 591, 75 JapanAssrtslOp. 

fTrtol cf Prop. 5p 
For Triiy 

28 
sets see Sim 

0 33 
kle> 

LOj L7 — 252 
101 

J06 
M 

Jersey Gen. £1_ 

llid. Real Prop 455 -10 60 15 7 ^ 773 55', 46 
Water (Alfred) 1ft 70 . 075 27 X 5 G721 12 

210 Warner Estate . «32 U0 ♦ £.6 $ 309 Keystone lev. 50p 
warrfpro i».20n 370 11ZS 1 4 4<* 19 2 269 159 
VfcrKdTBW DFL2D £35 -1. rfl»VN 1 e 4 9 205 115 87 
West 8 Country 118 6.0 25 7 3 63) 142 96 
WmBiiter P rCo 25 — _ _ 40 31 
Whir.ingron Int. 
fwmsair Pro* Inv 

171, 
110 

qO.OJ 
413 

06 
70 

(710 
325 

103 
140 

65 
105 

Do. Cap. 5p_ 

[♦•York Motxu .. 68 50 5.6] 10. D 10 267 149 Loil & Gan 50p. 

INVESTMENT TRUSTS-Cont. 

1*081 I 
HH6 U* | 

SHIPPING 

£111, 
140 
122 
975 
650 
102 
61 
331, 

205 
64 
72 

133 
279 

76 
102 
£20 
410 

f590 
85 

too 
[450 

70 
35 
171, 
82 
26*, 
371, 
70 

"fl 
52 

1141, 
300 

iBriLGComm . 
Conran Bros. 5Qp 
Fisher (J) -. .. 
Gnuas-larsonSl 
GraigShm U . . 
Humnrg Gibson. 
[Jacobs(J I )20p 
Loa O'Seas Frlrs 
Lyfe Sbipaing.- 
Mersey Db. U rvts. 
Milford Dicks £L 
Ocean TramMrt- 
P 40. Defd-CI.J 
Reardon Sm 50p 
RLuKiman(W). 
iufimimil?, 

[TunrtMlI SCMI U 

a 3 
99 

313 
738 
590 
90 
52*, 
18*, 
84 
53 
51 

116 
277 
44 
93 

£16t 
410 

15.5 
LO 

1233 

1*75 
6.0 

Td!6 

*75 

46 65 
10.0 

5~0 
Q42c 
6.0 

8.oj rS'lio 
4 1 3.M 7.4 

LB 72.1 
95 87 
7 1 161 

L5t 7.7 
1.7 

—I 2.1 

(1731 

1X2 

SHOES AND LEATHER 

IF 11 Group. 
Garter Booth .. 
Head lair. Sens Sp. 
|Lambert Hlh.20pj 
Newtxd J & Bun n 
Plttard Grp. 
Strong A Fisher 
Stylo.- . 

SOUTH AFRICANS 

lAbertom RO 301 156 1 11016c I Z\ 
Anglo An. In W.) 05‘,). 0180c) 21 

JbjHbvHudR 10c.| 805 (+30 j 070e | 2J 
For CheOwn Stores -A' see Kirsh Trading 

736 *7 05-25 19 17 23 9 
171 +4 I7J 77 86 95| 
40 13 0 16 107 84 

191 +3 n4.79 33 J.S 12 4 
73 . .. t3.78 L3 7.4 153 
76 40 7.5 

710 -3 _ _ _ 524 
250 +10 ♦35 L5 7.0 (410 

|G«M Fkts. P. 21*1 
Kirsh Trading 50cJ 
Messina ROM 
OK Bazaars 50c 
RerTrvefarm-aSOtl 
S A. Brews 20c. 
Tiger Oats Rl. . 
longaat-Huleti Rl 
U msec 20cu._„ 

180 
205 
295 
UO*a 
650 
428 
£21 *, 
650 
290 

+21 

+3 

020c 
uiQSc 
050c . 

1G142c 
055c 
035c 

QldOc 
058c 
030c 

TEXTILES 

292 
89 

108 
95 
90 
60 
83 

112 
73 

146 
£91 

37 
200 
lib 
92 
36 
47 
95 
90 
26 
20 

453 
78 

130 
56 
49 

108 
67 
64 
65 

-471, 
250 
95 

* 
28 

105 
29 
19 
48 

135 
85 
38 
30 
17 
98 
11‘, 
46 
87 

195 
491, 

135 
440 

17 

207 
162 
132 

1215 
59 
61 
75 

S* 
11 
56 
53 
69 

£80 
10 

132 
66 
67 
17 
24 
48 
35 
15 
9 

18 
52 
97 
30 
23 
83 
44 
31 
36 
35 

1188 
30 
34 
47 
17 
62 
1) 
9 

22 
82 
40 
20 
17 

7», 
72 
6‘, 
18 
58 

,100 
29', 
94 

[325 
»*, 

[Allied Textile _ 
Atkins Bros. 
Beales (J.) 20p. 
BeOman A. 10p_ 
Brrt. Mohair... 
B«U*r LViSl 2ft) 
Carpets M.S0p. 
Coats Palons _ 
Corah. - 
Coiruuftfs.- 
On 7pc 0+682*7 

Crowther (J )-. 
Dawson Inti- 
'Drvon (Dav*d)_. 
Don Brother? Bora 
lEaty-oMMieylOi 
Foster (John) — 
frittlElnnafe 
HckuigPU S0p 
lll'gworth M. 20c 

, DO. A-2QP... 
Vngram (H ) JOp 
[Jerome (HMgs.). 
'Leeds Grp- 
Lister.-- 
Lowe (Room H.) 
Lyles (S.)20p.. 
klackay Hugh . 
Martin (A.) 20p 
Miller (F.)10p. 
Munion Bros lOp 

[Notts Kaidg. . 
Nora Jersey 20p- 
Palma Group . 
Parkland A'.. .. 
Richards 10b. 
IS.e.E T. 20p_ 
Setter, im. lOp. 

|5Taw 3 Marwa lOp 
iSnaw Carpels lQp 
ISirdar .. 
[Small ifcTiprnas 
[Small-Jiaw P lQp 
|5ptnur(Gey.) 
Siodcaro -a'iOd 

'Stfttuo Pi*?? Or'a 
Sumner < F ) 
Suteeam WdHey. 
Tr»t’r J Jrsy IDp. 
Tomkin-.a)ns. 
ITootal. 
[Tara. V50 .. 
vorkivtte 2Cp. . 
rougiul. 

288*4 
82 
83 
94 
87 
58 

'+1 

101 

240 

199 
106 
80 

46 
95 
54 
25 
20 

380 
64 

122 
51 
23 

163 
61 
35 
45 
47 

224 
40 
39 
88 
25 

103 
22 
121, 
37 

135 
75 
32 
23 
151, 
S6 
9 

91*, 
8Chd 

160 
44i,. 

114 -2 
370 . . 
1W, | ... 

-1 

+2 

7.24 
50 

13J) 
5 73 
42 

3.82 

142 
)3 

1325 
Q7%: 

Ml 0 
16.5 
222 
35 

L32 
15 
35 

*20 

259 
44.5 
0.1 

6.75 
40 

120 
HUJ5 

3.0 
62 

*4 0 
ud?.0 
3.7 

0 75 
13 5 
Z0.25 

111 
dh253 

18 
01 

225 

«nTp%| 
4.0 
50 

233 , 
tOl'.-S 
16 0 

65 101 
15 — 
2.0 20 

t 80 
5.0 3.9 
4 8122 
3.9 69 
52 9.7 
»-2j * 

_ 3.6 
09j 8.7 
25| 52 180) 

8.7 
69 

132.6 

23 

32 
0.3 
12 
25) 5J|: 

7.9 

171 9.4b7J) 

jJ T9l(65: 

4jJ 
leLLS) 

4.7 
30} 
6^ 
52) 

0-91 
3« 27 

7Ji 

|lS3 

[10.9 

65 
W4) 
CJ4) 
108 

172 
135 

7J 

8-2*5 8) 
43(1X2 

*K«5) 

3.4 b.OUS 4) 

3 4} 4.9 7.4 
1 6 16.6 

5M 263 
134 

74 

6.B 
£1351 
55 

5kf4) 
30.7 
66 

702 
111 
215 
149 
8? 

1S6 
323 
353 
117 
64J, 
180 
150 
83 

1413 
137 
115 
40 

240 
95 
90 
71 
75 

2S1 
154 
14S 
100 
95 

625 
108 
340 
68 
39 
29 
12 

328 
162 
274 
148 
142 
236 
432 
164 
106 

38 
141 
262 
98 

107 
174 
£7W, 
790 
£751,1 
758 
215 
£471, 
58 

228 
172 
269 
206 
352 
138 
228 
312 
310 
183 
114 
452 
96 

193 
240 
166 
40 

173 
113 
112 
65 

132 
26D 
176 
247 
125 
162 
108 
96 

Wi 
24* 
185 
45 

173 
267 
149 
182 
751, 

515 
161 
44 

[140 

®?2 

1116 

431, 
105 
85 

s* 

* 
20 

180 

ft 

S 

495 1378 
73 

130 
34 

218 

/(.an. A Lem*._ 
Lon. 6 Lomond_ 
Lon Prudential - 
[Lon. & S'cJyde — 

65 [London Trust — 
Lowland Inv .... 

|M 8 E Dial me. Ilk 
Do. Cap. lOp —. 
Da. 2nd btelnc. Ufe| 
Do. Cap. 4p- 

Marine Adi S Tsl £1 
Meld rum Inv_ 
'tferenams Tit_ 
Met Wyte Inv. Tsl 
Monks Invest — 
Mont. Boston lOp 
Do. Warrairts_ 
Moorgrte Inv.TsL. 
Murray Caledonian 
Do“B"_ 

Murray Ctydrsdale-| 
. Do. B_ 

191 Uwray Glendevon 
87 Murray NorOlfl . 
00 Do.'8'_ 
771, Murray Western. 

. 72 Murray Western B 
1500 Negil S-A. SUS1. 

<e Im. Tsi 50p 
I New Court 50p — 
New DanenOaTst 
New Thng(1183)'<c 

Da. Cap. £1 
Oo Writs- 

New Tokyo Inv. SOpi 
192B invest- 
Nth. Atlantic Sec 
Nth. Brrt. Canadtan 
■tote Sea Assets 5tb_ 
Ntlm. American — 
NoHhern Secs-. 
04 & Assoc. Itn ... 
Outwidi Inv— 
Penort Agre la 12** 
Praooik Metats TsL 
Raeburn .... —. , 
Rights & (ss. Cap . 
River & Merc... „ 
River Plate Def. 
Rebeco (B».) F150 J 

Do. Sub-Sh's FIS 
Holmes NV FISO. . 

Do.Ste. Sh'5 Ff5_) 
RAMney Trust -.- 
Rortnto NV FI.50 
RosedImote Inc— 

Do. Cap.— 
Safeguard Ind .. 
SL Andrew Tsl- 
Sort. Am. Inv 50p- 
ScoL Cities 'A' 
Scol East. Inv— 
Samtsh Inv— 
Scot & Merc A 
Scol HotLSTsl 
|ScoL National ... 
SeoL Northern 
Sec-Alliance T?t 
SetwiliesT.se... 
Shires Inv. 50p — 
SPLIT Inc. 10p - 
SPLIT Cap. 1 
Stewart Elrt In* . 
Slokkrs Far Cad Sl— 
Stockholders Inv.. 

[TR Austral La Trust. 
fTRCityCLordOoTsL. 
Tit Ind & General .[ 
TRHakral Roaras 
fTR North America _| 
TR Pacific Basm.. 

[TR Prop. Inv. Tsl 

20 
7 

liis 

JOB 
ft78 
262 
76 
76 
31 

t£ 
1 73 

111 
,£57i« 

53? 

■S" 
168 

ft9B 

(276 

S 
ia 

77 
528 

67 
.m 

% 
109 

81 
58 

»• 

j?*. 

30 
172 
137 

, 25 
1142 

|m 
117 

£ 

4Q 

150 

il5*,[TR Technology ... 
(TR Trietees Corpn. 
[Temple Bar - 
fThrog. Growth... 

Do. Cap £1.. .. 
[Throgrwrion- 

Do. Warrants.. . 
Tor. invest. Inc... 

DO. GW- W.HIHMW 
Trans. Ocea roc— 
[Trinme Invest. 
[TrplevesLIncSCp 

Do Capital Cl. 
*JS Deb. Cor* 

6Q Vikkig Resources. 
|Wemyss Inv Cl.. 
Winterbottom 5p. 
IWilanlnv ...... 
[Do. Warranto. 
iVromanlnv... - . 
For Yorks & Lares see 

Prut 

111 
168 
275*1 

11'a 
ros 
374 
109 
198 
196 
287 
1020 
4500 
450 
96 

278 
139 
250 
109 
225 

56 
3fc 

4*, 
215 

96 
146*0 
192 
467 
470 
151 
116 
123 
133 
232 
423 
195 
217M 
128 
194 
230 
447 
182 

S3 
240 
100 

& 
295 
258 
131 
136 

37 
100 
136 
255 
97 

104 
210 
14« 

3G2tf 
332 
112 
62 

177 
145 

76 
125 
ISC 
103 
30 

232 
94 
90 
71 
68 

246 
146 
14Z 
91 
88 

600 
102 
322 
65 
39 
27 
11 

285 
156 
248 
148 
no 
224 
422 
150 
106 

31 
129 
245 
94 

104 
172 
£74* 
753 
£701. 
709 
209 

9 
215 
172 
264 
1854 
352 
127 
220 
310 
296 
174 
109 
432 
89 

193k 
240 
358 
35 

172 
10lK 
103 
53 

124 
241 
140 
234 
U4 
152 
104 
92 
36>, 

244 
17GK 
36 

173 
262 
133 
174*1 

4^ 
173 

+1 

+ 1, 

-2 

-1 

-1 

-2 

-1 

+3 

+2 

♦1 

-l 

4.69 

35 
hLl 
7 65 
9.0 

1375 
3.1 

h?.l 
27 

183 
27 
431 

134 
34 
75 
05 

1518 
345 
□.05 
*BL2S^ 

3D 
M3 

MM 
425 
2.88 
45 

5-04 

525 
15 
20 
22 
55 

2-35 
3.75 
5 75 
2325 

t&42 

4.0 
12.41 
tl.9 
24 

125 

193 
t44 

L4 

315 
20 

19 

Qlic 
15 

1375 
026 
i22 

52 
3.0 

1535 
3.0 
5.4 
5.0 

64 38 
24 

055 
8.4 

sO-19 
44 
62 

[vai<8%| 
rvoitwl 

146 

71 
124 
26 

212K. 
Edinburgh Fm Tsl 

166 

& 
S 
2.1 

T 
32 
2 
2.9 
5 
0.9 
29 
22 
3.8 
55 

°Lf 
27 
0 
4. 
4.'- 

111 

T 
24 
3 
4. 

195 

55 
03 
29 
3.: 
3.: 
24 
6.7 
4.6 

1X0 

1X7 

l.Oj 4.0 
xS 45 

L« L8 
0.9) 1.9 

30 

485 
135 
3J5 t 

3.7 
5J 
30 

47 i« 
77 Of n 
162 at HI 
39 21 Im 

1ts3.08 U EH 
111-25 1( 27 
t3-C5 1J 4 9 
1L8 U 90 
15.16 9 10.8 

— V—W m— 
0.4 1J 261 
01c ♦ 04] 

hL93 0.4 27 
hl03 13 25 
127 U 60 
3X5 21 36 
t7.5 U 44 
3-25 1.1 33 
F20 15 10 
128 13 25 

3-3 22 3.1 
03 21 45 
40 « 67 

279 21 10.9 
wm- — 
63 ♦ 55 
— — 

10 5 22 rri 
105 05 
284 04 If 1 
3 75 4> 3-1 
17.37 20 143 

WTO- _ 
6 52 10 54 
0.9 21 14 

200 0.4 6JO 
s0.7 22 14 
124 l.( 20 

— —W —- 
77 9 50 

28 

TOBACCOS 

BATlrds-(185 -1 
imoenal. . [ 142K 
Rcnvra* 12l,e. 1 124 -2 

11*688 

IS (6 0 

36( 5 » 5.7 

iiiki 

TRUSTS, FINANCE, LAND 

Investment Trusts 

196384 1 
High La* l Modi 

bn. 
Net W™ Sr's 

140 1115 |A*5erteen Trtol .. 1 333 ■ «6 
a 55 

67 
76 1 57 Ailsa In, . . 1 73 + 1 ■-13 •95 

335 
537 1378 Alliance Trust—.. sea 712 3 LI 35 6/0 

76 60 Aiiifuno Inc . . ... 66 + 2 75 1( 162 94 
m El Da. Capital.. ... 373 -4 038 01 49 
105 ?40 Alva irrsrscmrrc , 240 t!0 5 0« t £87 
73 62 Am tv-os- irv. Inc W 7 8 0‘ 174 ■726 

174 93 Ch CIS 154 _ me — 18 
104 It, American Trat 92 2.35 1) 36 17(1 
ID? 74 America'’ T-.l -3‘ 90 roro _ _ 730 
252 2b! Argfo Am. Secs 240 5 35 ♦ 32 100 
58=; 47 Angto-lnL Dia_ 581, 59 It 14 4 136 

453 239 Dp Asset Sirs . 446 __ _ _ *-», 
14i / S Angro Sent. Inv. .. 129 26 1( 29 95 
116 91 Arcnimeoes Inc . 111 8 61 LC 11 1 Jfl7 

73 61 Dp.Can 50p . — 69 112 
•134 95 *Argo Irv(ASl) 174 ^4 013% 11 49 5/5 

350 234 A-.tna—r> •■’V . 346* 70 29 50 
3? y 23 Assei Specal. 361, sl 05 12 4 1 /2 

147 itn Aturea W IOp . 127 ♦L! L3 12 95 
IDS 74 Ailamic Assets 82 0 3 12 05 27 
254 104 Ej'i-e jillara Japan 224 -2 01 1< 0 1 ni5 
147 1041, Baroers' Inv . . 142 4 16 1( 42 30 
150 47 B«rry TriA! . ... . 147 n0 95 1] 09 13 
15/ 210 Be -xiasaair Tsl 146 -7 35 L( 34 5? 
236 921, 2er*- 4 3Un ICC 131 3 75 It 74 77 
90 631, Siil Am. i Gan 85 26 0 4 4 62 

162 123 3-r.ish Assets . .. . 143 SO It 50 106 
29 13 5».l Eirp lea 10o 23 Q» 12 46 62« 

TbO 138 Eni led a Gen 0« 2409 65 0 IX 30 89 
230 283 -3 12 54 300 

66 48 Brunner tnv _ 61 183 * 4 3 455 
£10>g 05 Cafegprij inv-. £10 115 5 It 27 457 

37 La—bran any Gen 61 0 85 01 20 355 
•86 J? Dp Cap 7Ij3_ 84 »4 _ £385 
8V1 925 Lirr+iito ire. lift 350 17 0 01 12 •450 

9? La'Cina! pfe. 159 3 65 11 12', 
283 190 Cnan i Is trie £1. 249 044% 19 9 696 
418 245 Do. Caa . . 390 _ _ 21 
bt 47 >a'l«" Tm,i . ._ 61 .... 198 LC 46 67 

145 Child Health £1... 270 _ _ _ 
58 33 L'lv A Com Ire. 3S-, 1121 LC 12.9 182 

422 290 Dp Cap (£1) 414 _ _ _ 145 
t ■ 7? Cn, S Fer. Inv 103 10 13 1.4 £76 
1?2 122 CltydOvlorrt 170 565 LC ro Q 8? 

322 Coirtine.re'f i frxi 432 053 1C 51 
0» Cres’nt JacknSOp 718* —2 1 5 0 3 190 
126 CysK FibrOs>s 11 260 62 

55i 1 3ft1’ Canaeflnc ).. - 52 14 0 11 11 0 S8 
V. Do. (Cap) 2S ... 7 _ _ _ 

JM 301 Derby 7sf. ine £1 324 -3 250 1C 210 192 
417 363 Dp Cap. 50o ... 437 _ _ 
382 717 354 -3 30 4 L2 
277 07 3-avion Cons. . . 271 85 10 4 5 
129 73 Drayto” F.w East. 116 0 85 05 1 0 
45 22 3E.Wjrr.liu 82-91 42 _ _ _ 

328 ?!? Drareon Premier 324 115 <6 52 
b: 671, 57*, JuaJs-sr inc. SOp 63 t» Eft LO 

780 52S Do Taaiu* -LI . 760 _ _ Bl 
IW 124 }^P9* & Lon 148 435 10 42 
223 L50 A-n Ti| 263 -3 065 rl 00 
62 J7 — 1* Ob Bfi r ■ 

145 1G1 Bl>, 96 ♦12 5 M K ■ 
R7 44 EOlTH 60 ♦2 3 Ef' 

F 1 
971, 64', ri.w-«rd inv M 971, *!• 13 3 Et Y t E 

133 tec* A. Gen . . 231 :3 1 E y \ p '1 6? 
500 250 >-!) Fr. a im 15 425 -25 015a n h T| 

f^v :-i £23 »G47% 09 45 
KOi erg Gitmerruti . 205 60 10 4? 92 

85 59', ing £ N V Trust 76 2 3 ♦ 44 253 

LB 73 ing £ sec: Inv 126 -3 23 24 
190 162 isuitr Coirv'til _ 184 |9 71 1 e 75 
VB 289 Do Del a Wb 333 til 03 11 4 I 
1?3 97 LT’-lrt.itl 121 VQ10% 8 18 200 

Rl 59 76 hi 56 10 ? 9 *791, 

37f, 22 F *: £v TiLlOfi gOOV OJI 290 

Finance, Land, etc. 

19838a I 
*9* U* 1 tot j Cw | Ik's | P/E 

327 
•221 
585 
•19 
92 
71 
44 

10: 
68 
14 

1276 

too 

a 
5) 
32 
50 
52 

1 

>)! 

•$ 
18», 

90 
20 
« 

312 
3 

340 
28 
55 
«0 

7 
14 
43 
31 
68 

336 
58 
10 

195 
308 
140 
£320 
255 
ft, 
nr 
91, 
42 

i1’ 

■46 
L7-4 
34 

900 
no 

39 
38 
25 
80 

AMitgwortn lOp 
A liken Hume - 
Akrryd Smrtbers 
kraaptuwr* Nm. 
MnVrgstD □. 
Do 5SCuvPrtCX 
Argyte Trict... 
Aulhority Iro 2(6 
Barlow Hldgs 10p| 
Barr* hw 6 Fn?** 
Boiwsbond lOp. 
Britain, Arrow 
Cemreway Trim. 

(W)lCia»a 
fKam*»Fi Hm 5s- 
+ Energy Fm Ifti 
|ioi txu im «iaxB 
E«te InL lOp - 
Ev Lanes lOp - 
4Fi*«ech lOp. 
WfranNngrooGrp. 
Trail (JJ.AD.) 
Hambra Trust— 

.HamptonTsL 5p. 
[VHaw Par SSI. 
HrrfmaeAomnGip 

tvBd F«.*lv* Cp. 
jiat te Tn Jtr. £1| 
Investment Co. 
IvoryA 5vne0 lp. 
■Cikurl k5.'-. 
KrUoO C**v PI Sp- 
KiKh’iL Tjpcr Iftl 
KwathllOp ... 
llutoikycisT-jUb 
London Inv 5p. 
Lon Merchant 

Do. Oeld - 
ft Ttottl* MWS' 
Mi G. Grom 
Maiede me. lOpj 

IfMaran Cap Carp. 
Uaron (R.P )5o 
Mercantile House 
UeafcO Fund Inc. 
4Rnaw*CleFN«. 
Mills 6 Allen - 
KMC Inr-. 12<» 

, W14BI5* 
j0OTL ASO 25 .. 
[Oceana Cons — 
Pjrambe lOp 
PjrkPtoteirw Ilk. 

[Silver mines 21^1. 
S.E £a>«pc Ann.. 
Smith Bros. _ 
TofuvSAII. . 
Us Cons 4Trcs5fti. 
Wes (pool inv. .. 
IrYe'verron l«. Sp 
Mvo^m Bvs ICP. 
Vote cnoIOp. 

160 
485 

15 
92 
71 
48 

100 
85 

78 
510 
670 

94 
X 

£75 
575 

15 
100 
700 
96 

130k 
»>, 
84 

372 
105 
57S 

50 
60 
80 
25 

182K 
22 
itn, 

& 
57 

£86 
599 

82 
IS 

290 
412 
241 
£325 
380 

12 
422 

11 
62 
35 

170 
130 
(74V 

74 
900 
138 
62 
50 
34 

190 

1.1 
F6 0 
165 

toio’ol 
05*i| 
1.0 

40 

C 2 
10 

120 
bgl 8 
1-31 

08*&| 
17 0 
06 

B6S" 
*22 
562 

05c 
680 
2.25 
080 
tdl 75 
u0 2S 
1075c 
0 35 
130 
125 
017 
10 98 
Tl SS 

Q7Vk| 
200 
3.3 

1095 
tlilO.O 
Q26c 

130" 
075 

113 
108 
h4 38 
0200*, 
04!,% 
930 
027c 
1.1 

1.24 
0 35 
bl 4 
3.0 

3lj 4 9| 94 

9|lT4ta5) 

3 CN164 

% 

|| 

52 

XI 

L9 
23 
37 
LO 
36 

118 
21 
2-3 
22) 
2.1 
S« 

i5 

fl 

11.6 
15 
1.9 
1 6 

78 

h 

k 

sallow 

6lri 286 

_ 72 
4 0J14 9 

1267 
18.4 
96 

(396 
IKS 

19.0 

235 

272 
1196 

1719 

■4 Jfoi 
[305 

,W3 

3.3i»j 

tl 
140 
172 

119 

43 
29J 
175 
382 

32 
* 

mij 

OIL AND GAS 

22 
321, 

6 
35 

S3 
30 

114 
H 

3 
155 

«s 
£741; 
105 

ttAmOii Flos 3k [ 
Anvil Pet 2Ob . ] 
r !•*«•£•*’<& ap | 
; jAojrtic Res.. 1 

For Atlantis Re, 
MBerfcetev E>pln 
Sr.incn £1 

[VBrdgeOi*- 
Sr-wCU5U«~vh 
trh Borneo lOp. 
Bril Petrnletfvi 

Do ffhrPf.U 
Bmtoil lQo . 
VBnKTOCk A51. 
aSryveft SbsKk 
fBina Res IrCU 25 
Btemah £1 
D06», Ln.41'961 

JjCJfflwW.£l 

26 | . 1 — I — 
87 -1 — _ 
64 -1 — — 

465 [-251 — [ — 
in AUirdis Res 

-3 140 
42 

213 
57 

315 
430 
80 

255 
29 

255 
29 

188 
£76>* 
205 

-S 

+». 

♦— 

*2"75 
T1Z8 
12025. 

56%) 
u9 9 

190 , 
Q6‘,Sj 

o» d 
1.3 5 8}' 
1« 6 7 

12] 

180 
1H 68 

el24 

12.9 
(U« 

1L7 

9.9 

OIL AND GAS—Continued 

1WM4 | 
High Law | 

• Bfl Dtv. 
- Net IcJKU 

130 135 IICMMgrFn 7ft 330 __ _ _ 
205 103 -FCandeeta Res 187 *— _ — — 
-745 100 Larins Cage* l(to 2«3 *3 g2 75 11 LI (tSi 
92 60 77 + 2 34 2 6.. 83 

20 75 -1 9ft3 _ Ol era 
•191 64 145 -1 90 75 51 0.1 363 

£18 MW. Lie F«. Petrolrs B £27 v30% — 104 — 
138 i? KterteWPMNL 120 -2 — —TO — — 
no 17 iCIufl Oil £1. . 88 *1 — wra — — 
115 70 10S _ _ -ra 
140 55 Llvde Petrotoun 130 -2 0 61 -ra 0.7 — 

37 15 BCo'IUe fX.1 lfc. 23 — — — — 
17 7 TtomroroPn NL- 9 — — — — 

190 65 ‘CCcwnylrtiyite. . 85 a— — — — 
150 75 ♦Credo Pel 10c 100 — _ wra — 
26 12 21 _ _ _ _ 
42 21 FOniCto Eagfell. 31 _ _ _ — 
79 64 : icmana Qretnrr. 67* 2.0 11 4.3 Z76 

131 03 ■FEdrtxjrte Secs 05 -2 D.1S _ 0.3 ra 
390 35 rtftf-naCMUBJM 340 -5 _ _ _ _ 

38 
9 

15 
3 

(•rrgrCapxal IZhp 
n(re*9> Soxrtes Mb- 

20 
6 

— — — — 

60 in ♦EurOM_ 20 _ — ra— 
54 22 reFaimOutti Pelfl. 23 +1 __ __ _ _ 

1)0 63 ♦Han Rev. 80 -5 _ _ro — 
•112 57 ♦Floyd Oil IOp. 95 __ — _ — 
60 30 If Gaelic OH_ 40 _ _ — — 

105 48 ♦Genu NL 50e 88 -2 __ -ra _ — 
525 350 ♦Gfotol Nat Res. 400 -- _ — 
108 46 Gcal Pel 5p 102 _ — — 
101 42 yGtohtrvam ReU. 55 -w. _ ro- — 
1?8 10 FHadsanPrt. IN. ft 72 +2 ro_ __ — — 
?35 90 iatetaftlGBUOl 177 -6 1X0 19 i Oft 8.9 
500 745 ♦High Pfains Oil* 450 — _ — — 

14 11 ftftrtita Era CJI _ 11 —p — •ra — 
194 128 Hunttr^ Petrol. 

toHftCwUim. 
158 8.0 3.3 70 50 

£105 i01 £97 +3 (710% 9.3 not — 
37, 16 ♦ICC OH 10p_. 251, . SO? 366 — 26.4 

307 147 282 +2 106 1) S.4 am 
f 117 C70 ft ftcCx 0x950100 -1 08% 19J f7.< 
73? 120 nt AiUnus Res- 122 -3 _ _ — 
345 170 fircrmmoisC Petl. 277 +10 — _ — — 
162 101 ♦Invent Energy 350 -3 -ra ro- — — 
•10? 65 80 -5 to) V 17 t — 

200 LM ■FJehsera Dnflmg 160 417 5 2A 33 
18-8) 48 77 <CA Drilling lp 34 -1 3.79 1 n isi 

(505 f.4V) FLOS An* Engy kV £430 USIOC 01 t 7ft 
£665 r«95 RteAxiEavInA. 540 -4 — _ — 
197 771 LASMO_ 325 +5 JLO 2A 4ft C24) 
790 5(10 Do. "Ops" IOp 540 14165 _ 376 
llfti 100 DePyxUkaiMO. 112 . . .. 9.63% — 121 — 
190 105 ▼Magellan Pel. 130 -2 -ra — -ra -ra 

1?»T 7 terani Uriah Uft 7 -ra — — — 

11? 11 tfttateeiPrt 1ft. 112 +2 — — 
14fy 2 WboW BrtflU- 13i -* _ rate — — 

?1Q 61 |WoomrOc*5025 200 -3 02.5c — Oft -ra 

71 17 If Moray Firth.. 26 _ toro — — 
46 24 rUrwCawtss-ft 43 10 x< 4.C CU) 

815 55 PN*SF« Hawk Res 612 ... . — — — — 
£534 L234 (orsk H Kr 100_ 132S +«i vQT.4% 31 23 6 
1?V ♦Off stare 10c.. 11 -b - _ raw — 

1?1 ♦Ohio Res_ 85 _ -ra — 
61 34 NAG* tad 8110— 56 -1 tssw* 11 57 104 

250 100 HWeft bop S* • ISO 123 4* 1ft 170 
700 (35 WncrPteftlftk- 170 — — — 
195 107 ♦Orbit — ... 130 -- _ -ra — 

115 15 ffOsorey Pet... 
VPaJIser lots. 

115 ♦— _ rare — 
51 I? 15 -ra _ _ — 
43 17 ♦Pennine Res— 36 ... .. -- _ _ — 

168 102 >>etrocDal240. 120 3.75 31 43 80 
2? 16 ♦Petro Energy. 16 _ — _ _ 

<07 £584 ♦Petrofina SA.. £844 +6 1F»380 0 66 • 
?? 10 font* Ol&Gis RL. 12 __ _ _ 

IRO 42 *PlcL PeL £1 _ 155 I— _ — — 
60 21 •rtiniei Com. ft 58 -1 wra _ _ ra 

831 565 Ranger OMR_ 501 -28 — — — — 
E364 (21 it lojMOwchFl 10. £35 *b h«ft,ib 2.4 4.1 0.4 
794 700 ♦SASDl Rl_ 260 +6 G02BC 72 65 70 
51H 244 ♦Santo-. AO0SC. 488 -8 08c 20 XI <24 
105 «»7 ♦Saxon.. 285 +4 ♦— _ ra- — 
428 753 ♦Sceptre ResH 284 ro- _ _ — 
661 KB Shell Trans. Reg- 638 +5 t21B 23 4.4 no 
71U 67 Oo.7%Pf.£i. 70 49% I 10ft — 

750 161 192 -1 t7.0 24 47 LOO 
08 49 (ScrtbxslRKdft 75 +2 0.5 XI LC -ra 

115 175 (■Sovereign Ofl. 205 ... . -- — — — 
42 20 JStato. lta,.(fcO. 34 -2 ro- _ _ — 
77 134 ♦Skxa Ol A8L35 - 19 -4 _ _ ra- 

710 65 65 —2 ra. _ _ — 

170 55 !fSm(tllCJfe*Br]? 130 — — — ra 

57 40 TR Energy.- 
Texaco 45% Cm.. 

49 + 1 — w— • 
f79 31 £774 *'* 041,% — I6J 

74 17 rereiR.) tatahMi 22 — ra- — rata 
300 >65 210 -10 -_ — — — 
107 67 ♦Tri-Basin Revl. 86 -1 -_ _ — * 

205 +2 8.4 16 51 nm 
705 434 Jltranur_ 60S +10 tl5J) 51 3J 7J 
95 26 ♦Warrxyr ResJI. 48 -t — — — — 
•126 74 ♦Weeks Ausl_ 113 ro- — — -ra 

•500 90 •Mata (Fa) 10c - 440 QlOc LI 13 377 
475 93 Oo f/ftsOlOc. 425 ... - 9010c — 03 — 

47 15 ♦Westfort PetsJJ 19 +2 — — -* 
96 37 •Woods xte A50l 63 -2 — — — — 

56 
31 

105 

149 
15 

210 
£91 (£24 

ft43 [Gill A Duffus — 

862 475 
355 to3 

50 
149 
59 
•103 
43 

150 
150 
266 
93 

395 
37 

155 
-21 
270 
975 
U5>a 

l?j 
113 
107 
613 
144 
72 

233 
92 

345 
810 
248 
136 
400 
337 

OVERSEAS TRADERS 

SO 1+2 I U I * 
25 .—. 20.01 : 

Far Crosby' House sec (LE A Hkfe. 

African Lakes-. I 
BortMthfTM Ilp-I 
Boistead 10p_.| 

[Finlay (James), 
write Pacrttc lm 

29 
81 

78 
33 

124 
124 

(260 

GL Rtfm. £10 - 
HVbH Ciol £X) 
ndope El — 

Jacks Wm.- 
Loirho_ 
Mitchell Cotts_. 
Nesco invests. - 

[Ocran Wlsns. 20p 
Pafson. Zodv l(k 

Do. -A' N/V 10p{ 137 
RE.A. Hldgs — 
Skne Darby MS0l5 
Steel Bros._ 

18 [79441 Keros-20p 

133 
11 

200 
£03 
825 
330 
40 

146 
59 
78 
34 

135 

266 
83 

383 

i 

11X5 

la 
1815 
«J2 
9.0 

3.62 
70 

2.95 
475 
4.75 
0.0 

MUO0d XI] 3.9|232 

HBKM 
MINES- 

Law | Stack 

:ontinued 

proa M SS US 

Australians 

2^ as aa 

PLANTATIONS 

RuWjers, Palm OH 

Ml 
law Block ro 

* m 
£ 

67 155 +3 *30 ♦ J 
9‘, ""TV -i 19 . 
54 BerUmJfti- 245 +5 088 u 

405 GasttoOeUlOp- 925 . »140 L6 
Sl ♦ .'Vi 981, +2 xQlOc LI 
i S — — 

75 148 ~*Q2«c — 
69 97 +2 i()15c 1ft 
51 98 *012* ♦ 

210 r 1 J 600 ♦0.0 22 
67 130 01 
48 66 +1 *018c U 

132 Rightwise 10a „ 190 •1.0 40 
31 Rowe E rens Inv. IOp 83 -i OJ 

I 171- 

Teas 

345 
810 
235 
136 
37S 
3)6 

MINES 

Central Rand 

60 
25.0 
1*6.67 
8.4%] 325 80 
LO 

150 

X9J 25 
2jf 4.4 
Xlj 41 

Durban Deep Rl.. 
OS>e 768 East Ran* Prp Rl 
130 75 EgdiCwts.-, 
0121, £691, RanofooFn Esl R2 
510 240 ScnerAjacirROlB. 
735 338 (West Rand Rl_ 

£19>y _ _ 
cut. +W _ -_ 
110 *5 _ _ 

£104 +6*7 01200c » 
372 +ia __ 
605 +u QbOcj ■Tl 

- 04 
2-2} 60 

6.8 

58 

Eastern Rand 

291 
407 
•419 

646 
£13* 
£19la 

174 
167 
108 
395 
711 
£10 

108 

341 ft 77 
438 |177 
623 
293 
£35*. 
222 

£441, 
420 
£23 
£25*, 
981 
356 
£60 
£35*, 
id, 

(471, 

SS' 
£15'a 
518 
£4M 

725 
£381, 
£175, 
569 
£37* 
£41 
CM'.- 
EiiHtoo 

Bradceo90c— 249 *11 Q64c 11 15ft 
•Corn Mbdd Ten* 5c 321 ♦ / _ _ 
East Dagga Rl — 332 -3 — _ _ 
ERGO 00.50 .... 629 -24 0621* 25, 58 
Srttolviei 25c- £10 0126c * 1.4 
Hmross Rl_ £38*1 ♦*« 0187c 16 60 
Leslie 65c.. 259 ♦ 7 059c L2 134 
Mar leva le RO05. 270 Q50c 109 
S AfricanlaL 35e... 467* -3 Q60r 75 
Vlak»omem50c_. 228 045c 1ft 116 
Wlnkrttaak Rl. .. £34*, + 1*8 Q411c LJ 70 
W!L Nigel 25c_.. 162 +3 — — — 

Far West Rand 
525 Blyvoor2Sc . .. 985 +26 FL'-oJ L3| 
UVJ* BuHeltRl_ £42*, +* fQ590C L6 

221 Deelkraal RO0O.. 283 010c 35 
Ell Itaornlonfein Rl . £15^ 0200c 27 
LIT* Drlefomehi Rl — £24>, +*a rjjflSr L4 
250 Elatesrand Cfd. 20c 933* ♦17 Q40c <S> 
174 Elsburg Rl- 270 ♦U 032tc 

0760c 
* 

C35h Hartetaest Rl — £55 +W. 17 
£241, Kloof Gold Rl ... £35*. +1 F7j3 16 
08 LfcanonRl .. L24\ +*» Q300c 26 
uib Southvaal 50e_ £43 V* +1 fiU.^ * 
937 SUHontein 50c □11, ['■7.3 * 
(60 Vaal Reefs SOc— £84* [Tfty’j 
736 Ventervosi 03— rug +* tQ'BOr 2J 
274 Nrsirre Areas Rl 425 + 17 Q50c 
(28 
661 

Western Deep R2 _ 
Zanopan Rl_ 

£38%* 
899 

0425c 
0128c u 

cur, 
£41*11 

155 
£181. 
£15*, 
(881, 
£48 
303 
635 

30 
(20 
£14>, 
£20 
£96 
Lift, 
952 
747 
4 
» 

so 

[410 
£20% 

^8° 
£2Z% 
(241, 
£19% 

715 
£25% 

O.F.S. 
[Free Stole Dev. 50c 
F S.Gedtdd 50c 
Hannorjy 50c __ 

jLorauSe Rl_ 
Pies. Brant 50c . 
Pres. Steyn 50c _ 
SL Helena Rl. 
UnneiH_ Kelfcmn 50c_ 

• Holdings SOc.. 

675a! 
£28 

£30*0 
£38 
£25% 
£101. 
081 
£331, 

+»« 
+1 

:b 

1050c 
Q455c 

Q510e 
Q535c 
0440c 
0112c 
0175c 
0680c 

* 
BA 
21 
7.4 
60 
25 
71 
81 
5.5 
71 
5.3 

14.6 
83 

* 
6.9 
64 
8.4 

101 4J 
20 95 
20 89 

X9 90 
15 83 

Finance 
115 Afex Co»p SA XL50| 150 MQ7.Sc _ 

yi't Aag.Am CoalSOc- £13*2 + •» 014SC 30 
900 Anglo Amer. 10c . C12*a + «• 0110c 2ft 
£64 
£31 

Aog. Am. Gold Rl 
Anglov*al50c .. 

UOh 
£35>, 

■r*1* KSbDc 
Q315c 

1ft 
36 

20S Charter Com. 2p . 247 +5 110 
460 Com. Gold Fields. 590 + 16 741 LO 
B Easi Rate Con. IOp 261, al.15 

0175c eencor 40c. □6*4 + l4 
900 Genoa Invest Rl. 02 b + ', 10130c 
EU6 SoWFleidsSJS 5c. £161, + 1 
LW't Jotvirg Cons. R2 . £911,* 

o&. 
0650c 

aw Middle Wit 25c .. 
580 Minorca SSD1.40 785 +13 Q22c 

New Wits 50c S3* 050c 
U'j Rate London 15c 29 -4 
i?0 Rand Mr, Pmm.Rl 670 

l%a4l.C0m Ld.Rl. £Z7 + 11, 
Vogels 2'^. 170* Qlbc * 

£81>,|£4? 
TOO 382 
975 825 
UCP, 485 
645 
870 

300 
23 
28 

245 
352 

180 
15 
13 

Diamond and Platinum 
AnMo-Am.lim50i . 
Dr Beers Df. 5c .. 

Do 4C^c PI R5 
impala Put. Me. 
Lydenbtirg 121^.. 
Pus Plat. 10c ... 

Central African 

Falcon 2 SOc   I 260 
'f*w Col. 251 IS 

Cp»5BOO04 j 151, 

(68 0590c 2.31 
585 
875 

+ 10 
0200c 

30 

no +'*# 1Q65c LI 
595 +15 0«fc 1« 
SIS* •28 Q54e 0 9J 

10 0 
61 

116 
12.0 

3.5 

51 
30 

134 
5.0 

Fale 
Wan 

fom 

.. 1370c | 42116.6 
^ 4«c I 0-7| * 

3- 

a- 
33 
60 

104 
183 
396 
145 

44 
43 

9 
17 

255 
20h 
19 

250 

# 
810 

V 
32 
92 
41 
20 

100 
42 
36 

134 
180 

58 
200 
52 

279 
16 

8 
46 
■213 
90 
86 
57 

150 
91, 
75 

456 
151, 

298 
270 
83 
52 
82 
58 
27 
19 

133 
14 
50 

no 
50 
24 
38 

Z86 
246 

47 
37 

187 
18 

J35 
600 

21 
70 
96 
57 

500 
330 
260 

68 
325 
210 

170 
90 
93 

400 
175 
050 
£171, 
240 
215 
£24*, 
495 * 
687 , 
d«8*i 
190 
cut 

13H |7ACM20c_ lib -1, _ 
20 ♦AHstafe Ex*. NL 32 ... — — 
3*x ♦Asia OH & Mins . ra — 

9 ♦Australis Mng. NL 25*, -1, — —- 
11 ♦Balmoral Res__ 31 — — 
29 ♦Black Hill Mins . 34 +2 — — 
91 ♦Bond Carp- 102 -2 QlOc 07 

116 ♦BougunvBie 1 Kw 166 w0331 10 
704 ♦CRAS2- 340 -6 ■Q3c — 
60 ♦Carr Bojtf 20c.. 82 . — ra 
25 ♦Central KalgooHle 39 — ra 
18 ♦Central Pacific.. 22 ->9 — ra 

2*4 KmGuklUogAmB 31 . ■- — 
5 ♦Coopers Res N L . 7*, . . — — 

103 ♦Crusader OH- 205 -10 ra ra 

8 ♦Cultia Pac NL— 161, ... . — — 

I ♦Eagle Carp 10c. 10*, .. — — 

% ♦Emperor Mines 250 . — — 
8 ♦Endeavour20c.. 131, . .. — — 

17 —— ra 

500 KMKwgDOriie25c 615 -5 hQlDc 6 
6 ♦Grt Eastern Mum 221, . — — 
9 ♦Great Victors GoH 34 — — 

15*7 ♦Hanma NW. 22 ... ra 

26 ♦Hilt khnersts N.L. 35 +1 ra 
13 Pint* Mining ... 20 . — 
5 ♦interne Gkl.N.L.. 9', ... ■ — —— 

25 ♦Jingellc Miner*,. 35 . —1 — 
IS ♦kalbora Mid 70c . IS — ra 
9 ♦Keywesl Invs— 34 +1 — ■- 

54 ♦Kitchener NL 25c. 90 +b ra ra 

50 ♦Ueetatharra 25c. 54 -2 — ra 
24 ♦ Metals Ex SOc... 42 . n— ra 

77 ♦Metaa KxmiMLL 180 — — 
73 WMntoOrHks2Qc_ 39 . ... ra ra 

714 ♦MIM Hldgs 50c. 218 -ft 05c L5 
5 ♦Mhnirp 20c ■— 14 -1, — ra 
3 fMvsfietih Exp 25c_. 4 — ra 

73 PHewmetaf 20c - 30 . — •- 
120 ,NorthB Hid50c 108 -2 100c 1.4 

30 4th. Kal9*rii- 81 +2 — ■- 

58 ♦QaldvUge 50c._ 64 . Q7e 15 
73 ♦Otter Expl'nNL 481, -1 — — 
64 ♦Panooirtl 25c— 80 . n— — 

4 ♦Pan Paaiic Pet NL 7 — —■ 
35 *ark9 *** 4 E*t* 5t 64 -_ — 

300 ♦PefeO-Wal bead 50c 374 -2 GQSc 00 
6 ♦Pehart Res NL . 14 -1, — ra 

177 ♦Rennoii50c_ 240 QlOc 0.1 
135 ♦Do Defd.. 235 . — — 
70 FSamateo Ei*k W_ 411, .. .. n— ra 

71 ♦SansonExpl'nNL 28*, .. . — ra 

49 ♦Seftrust 50c- 67 -1 — — 

74 ♦Sons * Gwata N.L 45 .. — — 

11 ♦Sthn. Goldfields 18 . ra — 
7 ♦Southern Pacific _ ID*, . — ra 

50 ♦Southern Res 118 +2 — ro- 

ft f5M9»«NtaisSc . 71, . 4— — 

17 ♦Swan Res 20c _. 18 -1 — — 
Ml ♦Tixbx Res N.L. 70 ... . — _ 
31 ♦United GohtneMs. <0 — — 

5 ♦West Coast 25c. 10 . •• — — 

Bh ♦Western ConL SOc 13 — •_ 
168 Vestn. Mimng 50c.. 260 -7 102c 76 

53 ♦Whim Creek 20c.. 246 .. . ra •- 
7 ♦Windsor Res. NL.. 17 -1 — ra 

8 ▼York Resources. 24 -2 — — 

06 
-l 

-l 

1.1 

15 

75 

Tins 
(179 Ayer Httam SMI. 220 MK5c LOT 

83 165 +2 Z4.0 _ 
10 Gold & Base 12*a>., 10*, -b ra -- 

290 Sopeng Cons.- 390 ♦4.0 5.4 
525 
13 

575 
Jantar 12i,p- 18 1.5 02 

100 KaawM*g$U05a 20B WB7'/ Oft 
96 Malaysia Mng. 10c 66 tvOllc 03 
28 ♦Pahang - 43 .... . B— ra 

321 Pengfc*enlOp —. 500 LO __ 
279 Petal mg SMI_ 300 •0130c 0 
101 Sungei Besl SMI. 260 hfllflV 11 
40 ♦SteniM Core MSI 67 v«13V « 
93 tanfong 15p.—— 

VTM*ohH. TwSKL 
240 

60 210 vQ5c 16 
190 Tronoh SMI- 245 vQ90c LI 

Miscellaneous 

18 (Admiral Mines— 
34 OAngto-Oomlnlon' 
48 9Anglo utd. Dev. 

bao VCewwtel Mwenh. 
|60 VCotby Res Coro- 
1315 Coro. Mwtfi. 10c. 
CIO3, (asm Tram Caro SOc 
170 Haitetoa Areas lflR 
103 OHIghwood Res— 
U71, Howeaaie MateSl. 
275 Northgate CS1 
437 R.T 2- 
□08 3.'»r\U0.U’>Wari U44*, 
13 |VSabina In* CS1 

|312 J0Tara Exphxjl.. 

19 
70 
SO 

300 
140 
808 
£17 
22S 
ISO 
£221, 
200 
663 

94 
£10 

-1 

-2 

♦2 

100c 
0B5c 
375 

tat* 

tiT.o 
QT’,%1325 

05 

- I 

35 

U.9 
4.1 

* 

Fi 
12.1 

t 
1.7 
2.1 
07 

1L1 

-I 

7.3 
2.5 
22 

0.1 

37 
<66 

1 = 1 

NOTES 

Urfess otherwise fedKaM. prices ate rot durfetei are ai pence ate 
denominations are 2Spi Esewiiieil prlcrfrarnings ratios ate covers are 
based 00 latest mwl reporto ate accawro ate. where pastiMe. are 
updated on haft-yearly figures. P/Es are cafeuiated on “nrt" 
dhirtauUm tests, ewvwv per stare brag computed on profit after 
lavpHua ate unrellcrod ACT where appflcabfe; bracketed Hgurrs 
tat lea ur 10 per cm or more tfilfciencr If cafcMWed on “nfr* 
dtstHbotion Covers me bmte on -maidmun'* dtsirrtMloir. uws 
compares pan dMdete tests to profit after taxation, excluding 
evcapUotal proffcflosaas bet mctwBug estimated e aim of offsettable 
ACT VMMs are based on mktdfe prices, are iptiss. adptsted to ACT of 
30 per cm ate allow for vabie of rtedarod dtotr ftubon ate np(L 
• -Tap" Stock. 

Highs and Lows marked that have been adjusted tn allow for rights 
sum for cash. 

1 Interim since Increased or resunte 
8 Interkn since reduced, pasaed Or dr lined. 
*t Principal ate hderest tax-free to nwvrewdrnB on appheadon. 
6 Flgwes or report awaHrd- 
9 Noe off totally UK Listed: dealings pennftiM under Rrf»U>3(4XaL 
* USM; not ibted on Sura Exchange ate company not subfectad to 

same degree of legulattow as Ibted securities. 
It Dealt to under Ride 16301 
0 Pr«e at tone of unpemen 
9 indicated dnrtdete after penning too atefor rights «*«: cover 

relates to premia dhrtdate or lorecasL 
♦ Merger bid Or reo iguBiinHi m progress. 
0 Not comparable. 
♦ Same Interim reduced fkta ate/or reduced earnings mdiotte 

Forecast dMtonp, cover on earnings roxtaled by latest Intcrwn 
staieowrf. 
Cover allows lo» converexu* of sieves not tew rarfong for lavtonuts 
or rarfctng urfy fur restolewd dhddute 

ft Coror does not allow for stare, which may aha rank tor dwtdete at 
a future tele. No P/E ratio usually provided. 
No par value. 

B-Fr- Bmglsu francs, fr. french Francs (f Yield based on 
assmnpuon Traasiry BUI Rate stays wteanged unto mauxvty of stock, 
a Tar free, b Figure, tased on ixoipncua or other oft teal esdmau. 
C Ceres, d Dividend rate paid Or payable on part of awKo*, cover 
based on dhndend on fte capital, c Redemption yield, f Fbi yield. 
B Assswsed dividend ate yield, h Assumed dMdete ate yield after scrip 
issue, j Payment from caprtal sowers k Kenya- m Interim higher than 
previous total, n Rkprts issue pending 4 Earnings based on preliminary 
Itorts * Dividend and yield eratee a special paymerf. I Indicated 
dividend, cover relates to previous divide no, P/E ratio taste on latest 
jaiaN rarrfncs a Forecast dwtdete- cover based on previous year's 
earntngs. 0 Steiea to tool tax. x Dividend cover in excess ol 100 
limes, y DMdete ate yield tasw on merger towns. * Dividend and 
yield wclixlr a special payment. Cover does not apply la special 
payment- A Net dMdete ate ytoid. ■ Pi eft re nor dividend pasaed or 
deferred. C Canadian. B Issue price. E MlnUrexn tender price. 
F Phteeodate yield baste on yrospectia or other offwtaf estimates tor 
19B304. C Assomte dMdete and yield after pending scrip and/or 
rights issue. H Dividend ate yield based on ptoroeetpsernther official 
estbnotes for 1904. K Figures based on prospeetia or other official 
estimans lor 1904. M Dtraete aro yield based un prospectus or other 
ofllciui rsttourtes for 1903. N Dhrtdrte ate yield based on prospeetia 
or othor official estimates for 1982-83. P Figures tased on prospectus 
or other official estimates tv 1983. B Grass.T Fkpjres assured. 
Z Dhndete total to date. 
ntdw Mahons to e» dividend: *e e» 106 tfsid: r ex rights,- a cj 
ah: 0 ex capful distrtaiijon. 

REGIONAL AND IRISH 
STOCKS 

Tte following Is a selection of regimoi ate Irish stocks, the totter being 
quoted hi Irish currency. 

Albany Ira. 20p_ 
Craig & Rose a - 
FHday Pkg. 5p. _ 
M*g»nsBrew_ . 
H0lt|J0S)25p. .. 
1.0. M. Stm. Cl— 

76 
900 
46 
98 +5 

89f ■ X. 
12S 

iri: 
Ext*. 12% lgoju 
NalOk%B4/09. 

Fin. 13% 97/02. 
AHianceGas- — 
Arnott__ 
CRl Hldgs .  -, 
Carrol I nos_j 
Had (R. AH.). 
Hertnn Hldgs_ 
Irish Ropes .. _ 

tISH , Jatoh(W &R.) ... 
5u I £99 j . I T .MG_ 
--t(0W» ] .. ..| Uredare.. 

For Bridgewater see Property 

£97% 
85 

217 
84 

116 
61 
25 
54 
67 
70 
77 

OPTIONS 
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843* -02 133 
253 —02 02 a-01 161 

2} IS 
:°'.2 in 

+0^ 034 
lnpite -1.7 ail 

1097 -15 0 61 
1961= +11 131 

2465 +2X 131 
2S&:_260 
2226 _... 142 
- -03 6J9 

-03 5.95 
__, -13 5.95 
94hi -Cl 104 

Ufll-0 1 104 
-0.1 698 

l5J2 iSi a« 

an is 
2445 -0 4 3 01 

« 3a 
W77J »OJ 936 

1911 -03 62B 

«zg| 

3749} Zo 9 DM 
399.61 -IX 038 
3964-0.7 50 
6995 -13 5 a 
2083] +09 107 
253.8 +11 107 
C3L3 -03 3.63 

6ft-Oi 3 63 
-0- 3.0 

835 

3 0 

5ecand General-415.9 
lAccum. Urets)_ 7668 

Smaller Conpmles.- -13.9 
(Acorn Units)-6163 

Treotee_ 267 3 
(Acorn. Units)-6946 
OreHimd Feb 14- J77 9d — ... J 1126 
Cturrttmd Feb 21_Z36B Z39 2rii ++a 
Pensran ft Feb 20— .[280.9 2963) 

(Acoan. Units). 

Norwich Union Insurance Croup (b) 
P.0.8m 4, NerwW\ NR13NG>. 060322200 
Croup TsL Fund 18268 BW JM+431 ft» 

Oepenbehuer Fond MhiiMHuujit Ltd. 
Scireor SL Umdon EC4N 6AE _ 
Til _ min--—* _ 0WJ6MB 
uTmmvitf Growth.I7TJQ 76ft . ...J 
h»T»4 Growth—P93 31n+03 4g 
SoecLd sttuauens—M29 *6.3 +QJJ B-® 
AmerteaeGrowth—Ka 23.M lg 
Japan Growth-[2U 3A5|+ftft « 

=ga St :d ® 

Utortiwo) 
Iol Enu ....JR 
(ikxwn Udm—.9 

Ssasn 
^ lit sssssSBardK-- 

107 

Port Trust Maugtn Ltd. (»X»>Wo_, 
2S2 MdWtan wciv 7Eft 01-4058*41 
Peart Crowdi F«L-B3.9 SM 

Peart Unit Ta.-, 
(AccublUMo)-1 

Refloat Units Admin. Ltd. (*)ft> 
57-63, Princess Sl, Manchester. 061-23656K 
PriKwitMts-12283 ?«ft+L3l 3JJ 

Pespetari Unit Trust Mu 
*ft Kart SL Henley pa Thames. 
Growth-—rrn.7 

PfOirflc Unit Tiusto 
222. Bohopwne. EC2. 
Profcfic Far East-M3 
Rroitfte GW Cap-(760 
Prolific HM me_(943 
ProMflc mtL__—1720 
Prolific N. Amer _(923 

Units).-- (7.7 
__Shs-Fd.-753 
Ifcn thsts)—-- 763 

IAcSo Umts)._.__ Sl2 

•Pit Fd-J473 

3SE7""EEifeI 
•fwo* eatnut tow mft. t**W * S 

asta^fft.. at 
Scottish Prorideut inn. M«L Lift 
GSLAerirewSaWBbwpbl 

Scutttsb Unit M- 
29 Charlotte 50, EdM*>p6 
Pacific Fond- 
World Growth- 
North American 
InCDineFand— 

^9(?S^^SSrZ^6000 
^^tolhZlSGJ, Hftft ~~4 

Standard Ufa Tr«t W*. LM. 
ft George SL MribWU^W*2W. OW^Ti* 

SSS8ffi=B2t 
Stewart Unit TsL 
45. 

f - 

sayss.ffirlljm na —i »» 
2«-j=f^r3ru‘ _. Lnodory EC1A 
ttowmFj*n— 

01-3969080 

BSSSStf5--= 
tSSSf«15- 

UrtmyMw.7 itaCpreJbjsSS^*^*4!1-1 

S Marorexeadere K| 
Priwvle TM   -H? 

Whittli^ ttritTrirrf 
2 Howry Lww, EC2V WT 
Short Dm as Fd—.J5LD 51ft 

03-606900576 
J Z% 

505 
505 

RnwB. Perifoto Mnys. Ud. (a) (b) ft) 
HothomBars, EC1N2NH. 01-4059222 

B*Sftns=RK ^3^3 iM 

American Fond L 
(Atoan.Untta>-1d 
(Withdrew Units).- 
AnSW) 1*1 FuTh 
•BrimfiCapitBl 
(Atowclhitote 
■"European Fd 
JUMnFaKf-J 

INSURANCES 

031-^3771 AAFrodlySyFeb 10.J — (LX — J 
Mbtf Uh AspuMftCc ft Ltd. (i) 
SaUtoraCtorttowft 01-M891U 

SK^Sf: 

"SkL FiTrtlteff^Otan^t 

US 
__(a, Lto. 
31-45 Gresham Sucre EC2 _01-6004177 

fc29 
MCM Unit Mareagen Ltd. 
MCM Use, Heeneftd.. Worthing 

Gen. Fd—DBOS 
Income_|U96 
toll, FWU.-J2S43 

Hiyilnc. 
rtcovnlHS)_ 
UK Growth_ 

i Ub)_ 

1464 
01-6233211 

_ 1574+03 5 2 
1513 164 a +0 71 5.77 
1399 150 9 +0B 295 
1*16 15ZX +aft 295 

—__ 1093 

tto^Timits)..—106.9 W) .. 
IMcunmr Ota FH _.. 1111 114 -] 
(Actvn urets).—-11793. 

10 
2*7 
44* 
444 
639 
63* 

Sots —..- .—, — 
Swi AMmce rtsn. HardOML 
Equity Trett— -CSBJ 

Swiss Lite Pen Tst Mm 
99.101 lorehrn Rft Seveaoaks 
FnMvOfU.*_(C172.U 

fSuIBL Dl5lt-^_ (016^1 
1.78 

-At*. Dht-t 

_Fund-1 

- Ltd, gamy See 
0*0364141 gS^ar. 7-—r 

m*** KSSWS+fd 
C« UdtoXc) *-— - r 

0732450161 

is 
M.94 
10.94 

MK llaHTn 
U) 

MLA Unit Trust M«L Ltd. 
Old Queen St, SW1A9JG 01-222 8576 
MLA Urets-(3036 Z137] +311 250 
MLA Ini_52.1 33 71 -Oil 0.76 
GifTurriT^ T- jy+n 25.1] +<ul ifloo 

Reliance Use, Tunhridpe Writs, W- 009222271 

County Bank ILT. Serrices Ltd 
RwiftHi of NatWcst Unit Trusts 
3U, Dinilrtl ECZV 6EU. 01-7261999 
Canal (Acoan.)-I3D29 

QZ-2838833 

gtdttJRd & 
Nest mb d*y Frihreary 3 09 u»0. 

»L Co. 

Cajmd (Act) (5#0r LI 

> & Pac Oth. 
_itaGwth. Ttt_L- 
Portfolio lire. Fd-11233. 
ftruwertr Twig -|9U 
SnuUerCoauaeies—|120l8 

66 St Jamals Sweet. SW1A 1NE. 0V495 8U1 

atasju mu m AccUnta_ 
B-Qate lr= Feb 14—fcw.9 

i pm uczd^y 
Can&ForFebl6—g0.2 
Accum Feb 16—-NU 

Bridge Fluid WHubiui ftXO 

Croign—nt IMt TsL Mflfs. Ltd. 
Electa Hse. Temple PI, Vic Ereft WC2.8367766 

CAM Sterling Mb—uomriHt Ltd. 
tt^ngiSL Lanas SW1A1NE. 

C AM£ 1 Ini Feb 1741043 Ulft—j 330 

G.T. Unit Hwnfiw Ltd. 
36r Fhobwy Clicus, EC2M 7DJ. 01-628B131 
CaPM«!«> t5tarU e6 

te* 9»i| +0J 750 
' -0.9 a 90 

-0.1 030 
, , -05 040 

__AGeneral_j)17? 320.C]+L1 020 
Far East & Gen--174.4 mg -03 LOT 

m M-% II 
LtaMNesene.——(950 10001 . 330 
GhitmbfU Ftad Managers (a) (c) (o) 
2SL Mary Axe, EC3A88P 01-6231212 

Dealing onfy: 01-623 57MJ5B06 
n Trust-!6JJ 68ft -031 0.46 

Ibyeatmcnt Bank of litM (ft) 
Prcntrer UT Admto, 5 RNflrefti RMftHimrt 
Brontwood, Esieu )trf7Tl 211459 
Bit a llmf Brtt & OS JB0.0 _ ftfl +LM 2« 

Price Feb 22 Ned sriJ tar Feb 29. 

Key Fond Managers Ltd. OQCg) 
72-80 Gatebnoe (tad, Aytesbury (3296) 5«1 
Key Etpaty&Grei (Z),11245 ^ U13 +OJi 4.B 
Key Income Ftmd-^73 137«| +LCj 630 

Manufife Management Ltd. 
Sl Gemgr’s Way. Stevenage 0438356202 
GiK&Fad im.-(807, ,88ft-1 401 
Growth Urets-jlS5 l*2ft .I 2.93 
Hibr Inc. Una_latl 65M .J 477 
lau. Growm Dal Trusi.|7O0 76fl —J 142 

SidTrrrjK» 
SL. London, EC2Y EQ -5886906 

fPnces aa Feb L Neal 

TSB Unit Trusts (b) CO Cf) 
pa BOe ft Item the. Apdowr. Mans. SM01PC 
0264 62188. OetaMt « C26*b3*X:3 
TSB American.——^8 79.8 -Or 

%ZSm Eauataomrl 

Key Fixed lit- Fi, 

Unit 
20, Fendwrt* SL EC3 a UK Euty Gth larflM.9 

UK Easy Gdi Acc 2M5 
K.B. Fd. Irw. Tsb._1206 
ICS Fd/aTttAc— 1513 aantrCaVdlnC— 1022 

Sm.CosFd.Acc.—B2b4 

Mayflower Management Co. Ltd. 
14-lft Gresham SLEC2V7AU. 01-606 BOW 
Income Feb 20.-11573 169 ft ...J 5ft) 

RothscMd Asset 
SL SwRhWs Laro, Lrerdon EC4 

NS America line)—J»0 B 

TSB General- 
Da Accum-- 
TSBGm*F«d)nt- 
Da Aecum..— 
TSBrneome- 

_;&= 
Canada Trau_— 
MMfturtHrtfrUK.*- 

American Trust-1 

Rents IHe, King VWIlant SL EG4 
Amrr. Gen. toe.7 
Do-Acct 

Crescent Unit TsL Mngrs. Ud. UM 
4, MalnlieCros, EdOreghl D3L2263492 

GMbal SS 
Gold Share Tnutlz) -&4 
Higli In. Tiretaore 

Crm.1 
Cm-Caprial—— 
Crev Growth 3 In 
Cres. Nigh. Dist„ 
Cres. baemathaal— 
Cm Resources - 
Cres-Tokyo.- 

- 6»rqyTrod -Mj 

721 —0.7 0-33 
3873a +03 2(J2 

73i -03 165 
332 *02 t«4 
7Qi -0.4 0.41 
26.1 +03 1073 
28.1 +0.1 ID-ZD 
96.7 -0.4 030 J1 -03 030 

3 +0.1 l.« 
l +03 642 

24«a -OJ 191 
3950 +03 505 

30.10a +017 2.73 
2021 +0.7 300 
66J +03 OS 

365* -0J 101 
6U +03 178 
443 +03 109 

KB5m.GrvFd.Acx.-. 1264 
KBHldiVld.Fd.lne. 747 
KBHtgiVIdAcc-1C8.7 
KB IniRec Inc..-525 
KB ire Rrc Act-523 
KB wwde Tech Inc _ 05 
KB WnaMe Tech Acc.)423 

01-6239000 
187.7 eS -03 307 

2966 -Oft 307 
1405 -Oft 303 
tea: -oft 303 
U54| +l3 30* 
1422 +03 304 

S3 a 655 
WU _...] 635 

56.6 +0 ft 238 
564 +aft 258 

6593-02 10* 
<s3|-aft 10* 

McAnafly Fund Masageenent Ltd. 
Regis Hse. King William SL EC4. 01-6234951 

KfiftSEdW 
ss;sar==fiB Ada 

ggaae=L 
JSS3fe:B 
ucprop.'^i^r^ 

Neat » pnrobreas 

ZI5& 

EBB* 

i7 
ji« Target Fmd Monger* Ud. 

MLFMULFdftxt 

«S&:*sd 
is saS-feru+w 

™ &?asy?i 
2-« Bardtys Ute An 

252RaedardiMvC7. 01-534 55** 

r-l “ 

Rowan Umt Trent MngL (a) 
Ch> Gate Hse. Flrutawy So. EC2. 01-6061066 

Mencap Unit Trent Mngrs Ltd toXcXg) 
Uruera Hse, 2S2 Romford Rd E7. 01-53*55*4 
Menem_WL1 87J|+flft 401 

AmertaoFfbM- 
SewrtleiFda. 
High Yield Feb 17 „ 
MevUnFeb 15—-1 
Freed laeerod— 
fhgh litem — 
Far East Feb 21 

^ ^S&l-aai tt 
___ *65a ...... 255 

m ps +o5 is 
U133 11631 —63 0.C 

S*n8 Co.*sFd.-5U .- 7401 -031 8» 

Target TsL Mdgrs. Ltd- M (g) 
(Irw. Mors. J. fMbnhlM tar. UngL Ud) _ 
Tnget the, Greetar M. Aflfedkoy Bks (0B96) 590 
CommNHtr-MW *- ' 

L a C Unit Trust Management Ltd, 
PtmyHas,Ceplhall Av. EC2R7BE 01-5882800 
LAC lot-Fwrt “““ 
LAC Inti & Gen Fd —; S3 ”i » 

Lawson Fund Mauaijers Ltd. (a) (c) (g) 
43, CharfoeteSo COtaurphEW2. 032-2256001 
American Growth—All — 50.01 .... 
Cren-dEaerw-M 
Qarictte Sqaare Tl 99.3 
Penny SOW* a-—ta 165 
Australian &Pac_Th 93 
Hma Yield incwne -F 214 
Hjgh Yield Actum _F|231 

Mercury Fund Maimucw 
30 Gresham SL EC2P 2EB. 01- 4555 EM 529 
American Grremn-(60.1 
ISmre. Units)-60 7 
European Fund-490 
lAccum Units)-49.0 
General-131.4 
Utamm. Umtsi-ay 
Gift_7B3" 
Inc 6 Recovery-- IDO 0 
Imnuau-- 1385 
tficomt. Urets).—._1669 
Japan Fund-- 638 
(Actum UtS)--54.1. 
Exempt Feb21-fl344 
(Accren Uts) Feb 21.1196 2 

^MtaLTttaS«U<93KS 051-227 

loto^und toe. — 
Goto f reel Acc 
Technology Fi ■ 
Financral... 
Gft Capital 
Gih • — 

RojM London Urtt Tst Mg* IM 
7280 Gatehouse Rd. Aylesbury. 0296 9941 
r^ktM AcQjfliTrosL.flUB 122.4 +Q4 2.77 
SSSuMewnTiV? -03 LOO 
b«to» *»■!*• 1^+5V? 4S-3 ^ 

Mg TsL Can. Fd. M«m. 
Carean SL Uwdon EC4M 6LD 01-23660*4 

SfcdSi a 
es M Feb. 15. Nest dealing d*y Feb. 29. 

tocome Fund—_ 
taWS 

ENufty Ea FebSTl—? 
Equby Ex Acc Feb 

InvmmrolfnSl 
Special Sierecroo^ 

Matoysta & Sogpve—H 
Padtic Income—__ 
Pacific Re Irw -- 
AmtratoM-—.—.] 
Worldwide Capdxlte 

Do.toHld.___.- 
UkiWSfiCtaa- 

ss= 
maxr-rz 
Aomtceomm ..... 

MBMIUAcans.„ 
•Da. WHal^-— r 
Da. loldal« 
•SOOFAccam.._ 

Pr Oa.Mtui._-- 

DBlnUd- 
»IT» 

Da MCM-- 

rSS“" Ml tans, taxsm. _ 

i] 

Insurances—continued 
Albany Lite Assurance Co Ud 
3 Darhes Lane. Pollen Bar. 0707 1 42311 
Pemlon Funds 

137.7 
127.2 
104.0 
113.1 

89.8 
100.7 

GB2.6 
105.0 
4S3.S 
2G7.8 
270.7 
1373 
122.3 
561. G 

+ 0.5 
+ 0.6 
+ 1.8 

— 0.3 
-0.2 
-0.4 
+ 0-2 

G4".rt 
Euro Fd ACC 
FliMfrnAiX 431.2 
GtMnPnACC 254^ 
Inti Man Fd 2573 
j» rrij) Kg 130.7 
AmPnFdAc IIS. 3 
MniinPnALC 5333 
Colonial Mutual Group 
24 Ludgate HIM. EC4P 4BD. 01-248 9861 
Capitol Life Assurance 
Key In* Fd — 127.95 .... — 
Pcmkr In* Fd _ — 12S.46 .... — 
Equity Fd 109.BG 115.64 - — 
Fxd Int Fd 1D5.63 
Prootv Fd 102.02 
Cash Fd 101.43 
Manaod Fd 111.37 ...... 
Col Mut Utw (Fontlltai AnnuNStoJ 
MdPnCnArB 99 30 104.54 .... — 
MdPalavA/B 99.57 704.82 .... — 
Commercial Union Group 
St Hefenil Undcrsnaft. EC3. 01*283 7500 
VarAmAcFbia — 157.86 - —■ 
VnrAnnFD24 — 34.39 .... — 
Prime Series—Lite 
Managed 133.0 140.0 +0.3 - 

UK Equity 
Int Equity 
Property 
Fixed Int 
Index LkdGt 
Cash 
Prim* _. 
Managed 
UK Equity 
tot Equity 

RttHTlnt l«3 io-i IS +0.4 
Index LXd Gt 94.3 99.3 +0-1 — 
Cash 96J 101.3 .... — 
Continental Ufa Assurance PLC 
64 High St Crovdon CRO 9XN 01-680 522S 
Equity ACC 177.9 187.3 

109-S 
119.1 

94.6 
106-0 

97.6 J,° 1*02.8 +0. 
99.T 104.4 +0., 
94.3 99J + 0.1 
96.0 101.1 

Strat In* Fd 134.4 162.6 .... — 
Herltag* Fd 149.0 156.8 .... — 

.... — Sage ro 118.8 125.0 .... — 
in'? ZZ Funds’ Provident Lite Office 
+ HI Fluham En4 Dorking. (0306) 885055 

Lite Funds 

- ft 
104.3 
123.1 
106.5 
96.7 .... 

112.5 +0.1 
IOu.6 -Qa 

+ tf.j 
+ Oft 

108.44 
106.77 
117.23 

Prop* ACC 159.4 
lilt Ace 1f?-2 
Manaqd Acc 171.9 
Spec Sits 127.9 
Pen Int Acc 142.5 
Pen Prp Acc 177.6 
Pen? Equity 207.6 
Pen My Acc 167-5 

167.8 
157.1 
1A1.0 
134.7 
150.1 
187.0 
218.6 
176.4 

m = 

Gilt Deposit. Index Fund prices available 
on request. 

Crown Ufa 
Crown Life House. Woking 

PcnMnyAec 128.4 13S.1 ... 
Pen Mny Int 116.7 122.8 ... 
PE Coronet 185-5 194.9 ... 
BrwmsEqFd 272*4 286.7 . .. 

“ 522 
— lKEl 

.*» ACCbm 99.0 
ik Eq Are ns.g 

FixedlntAcc 103.0 
InaxLkaAcc 9i.« 
Mixed Act 106.8 
OteasEqFd 100.3 
Propertv Acc 99-8 
Pension Funds_ 
Cash Cap 98.8 
Cash Acc 101.5 SK Ea Cap 110.2 

K Eu Acc 113.3 
yncedintCan 102.4 
FIxedintAce 105.1 
IndexLkdCap 89. S 
indexLkdACC 91.9 
Mixed Cap lgT-3 
Mixed Acc 106.2 
O'leasFdAcc 100.0 
□ 'seas Acc 102.7 
Property Cap 95.1 
Property Acc 97ft 
General Portfolio Ute Ins Co Ltd 
Crossbrook SL Cheshuin. Hem. 

Waltham Cross 31971 
oFdlnA 258.7 I72.S - —- 

JoEaCap 245.3 — .... — 
Equity 1010 107.0 - — 

104.1 

I9S:? 
1190 
107.8 
110.7 
94.1 
960 

106.8 
111.8 
105.3 
ioa.2 
100.2 
103.0 

a-seas Equity 91.7 95.6 
Smaller Cos 933 98.5 .... — 
Gilt PIUS 94.4 99.5 .... — 
Gilt Plus 88 95.8 101.0 .... — 
Fixed int Dep 96.0 101-0 .... - 
Managed 98.6 103.9 .... — 
Inter Mao 93.9 98.9 .... — 
Guardian Royal Exchange 
Royal Ex manor 6C3. 01-283 7107 
GRE Pensions Managernant Ltd 
Pens Prp Int 130.5 137.3 .... — 
Pens Prp Ace 142.5 150.0 - — 
PensLkdGtLo 93.9 98.8 -0.2 — 
PensLkdGtAe 9S.6 100 6 -0.2 — 
Pen?Deo Int 140.2 147ft .... — 
Pens DU Ace 153.3 161ft .... — 
Henderson Administration 
26 Finsbury Sc^ Land0fi.|C2. 0T-6S8 5757 

— Intartiationl 103.7 

ni ~ 

F.T. CROSSWORD 
PUZZLE No. 5,349 

ACROSS 
1 Revenue for a company in 

mine workings (6) 
4 When moving files, Les is 

sluggish (S) 
9 Flies’ front legs removed at 

retirement festivity (6) 
10 Goodman telephoned Eliza¬ 

beth, a visitor (S) 
13 Famous mother detailed to 

sit around for a man in the 
nude (S) 

13 Attacked him (6) 
15 Seldom encountered Che 

Gunners again (4) 
16 Handled in a patient manner 

(7) 
20 Talk about American singer's 

first record to start with (7) 
21 In a big heater it's hard to 

avoid (4) 
25 A fabulous flier, but his 

wings got overheated! (6) 
26 Unaware one gets an allow¬ 

ance on going hack inside 

(S) 28 Thoroughly enthusiastic, I 
left to join in (8) 

29 Street artist back at the rock 
beds (6) 

30 Sweet fruit to leave out (8) 
31 Forge a very common name 

with your initial (6) 

High Inc 161ft 
Ini! Edged. 97.7 
Cap Growth 157.6 
Tech 110109* 157.7 
Nat Rates 140.S 
Spec Sits 187.4 
N America 196.5 
Far East 200.0 
Property 117.9 
Managed iso.a 
Prime Ras 119.4 
Deposit 119.3 
Mad Curmcy 95.7 
GfbHIlhCare 90.0 
Pension Funds 
UK Equity 115.3 
Fixed Int II ” 
Spec Site 
N America 
Far East 
Managed 
Comm Prp 
Prime Rest 
D* 

169.9 
102.9 
165.9 
166.1 
149.9 
197.3 
206.9 
210.6 
124ft 
200.0 
125.7 
125.6 
100.8 
94ft 

+-0.7 

Property 
Fixed Ins 
Index Ltd 
Cash 
PenMxdlnt 

DO Ord 
Pen Ea Int 

Do Ord 
Pens Inti 

Dq Ord . 
Pens Prop Int 95.7 

Do Ord 57.0 
Pens Fxd Int 97.1 

Do Ord 97.5 
PenslnaLkdln 93.3 

Do Ord 94ft 
Pen Cash (nt 96.2 

Do Ord 9 7.0 

96.4 
96 7 
93 ft 
95.4 

100.6 
101.4 
105.3 
vos o 
103ft 
104ft 

109.3 
101.6 
101.8 

98.9 
1016 
106.0 
106.9 
1 1 1 .0 
ili-7 
109.1 
110.1 
101.9 
1020 
102.3 
102.7 
98.3 
99.3 

101.4 
1812 ft 

+ 0.1 
+ 0,1 
+ 0.2 
+ 0.1 

Com&FFd 53.40 55-63—14.94 
Next dealing date Feb 25. 

Citibank (Cl) Ltd "Citrtunds” 

— - Lewis ft Pest, Clarita (Quommy) Ud 

+ 0.2 
+ 0.3 
+ 0.5 
+ 0.S 
+ 0ft 
+ 0.1 

0534-70334 
+ 0002 — 
+ 0.001 — 

= £i 
+ 0-276 
+ 0.002 
+ 0.002 

•f Oft — 
4 oft — 

Shandia Lite Assurance Co Ltd 
Freblsher Hte. Southampton. ,0703 334411 
Mntrd 158.S 166.8 +0.10 

+ 0ft 
-0.4 
— 1.1 

-0.1 
-Oft 

. 5.5 
120.E 
101 ft 
140.6 
115.8 
103.5 
108.8 
103.5 

121.4 
121.8 
126.9 
106.7 
T48.T 
121.9 
109.0 
114.6 
109.0 

+ 0ft 
— 0.4 
— 0.2 
— T.0 
— 0.2 

Eamry 173.9 
Internatlonl 176.1 
N American .98.9 
N European 109.8 
Pacific 118.3 
Int Recovery 112.9 
Grit Plus 144.5 
Property TS3.7 
Deoosi: 194.0 
Pens Mnpd 191.4 
Pens Equity 
Pens toil 
Pen sN Amer 
PensNEuro 
Pens Pacific 
Pens I nt Rrc 
PensGItPius 
Pens Propty 
Pens Deo 

208.8 
223.8 
loo.a 
115.1 
123ft 
Iftl.I 
175.8 
160.7 
166.0 

193.0 -0.30 
185.4 +O.SO 
1-04.1 +0.10 
1 15 6 +0.10 
124.5 +0.70 
118ft +1.10 

nil +0:ia 
141.1 
231.5 +0.30 
219.8 -0.30 
232.4 +9 70 
106.1 -Oft 
121.2 +0.10 
130.3 + 0 50 
127.5 +1.10 
165.1 +0.40 
169ft +0.1 
174.7 

8.03 
8.03 
6.29 
6.29 
9ft4 

7.22 
7-22 

Capitol units prices available on request. 
Kinsman Assurance Society 
43 Charlotte So. Edinburgh. 031 22S 8166 
Life Asaur 222ft 227.1 ... 
Savinas Nrw 128.9 131.6 ... 
Savin? Wd 219 J 223.8 - — 
Liberty Ufa Assurance Co Ltd 
Station Rd. New Barnet, 01-440 0210 
Fund Manaoarc. Touche Remnant 6 Co. 

= i 

For prices of Capital Uidti and 'duararrteed 
Basic Rates Please phone 0703 334411. 
Swiss Life Pensions Ltd 
99-101 London Rd. Svnoaks. 6732 430161 
Equity £116.02 120.43 _ — 
teen int L107.D2 '27-55 .... — 

161.76 .... 
130.65 _ — 
101-97 _ _ 
121.62 

Set Sec A 
Blue Chip 
Fixed Yield 
G'nteed Mny 
Manaoed 
Intern afional 

= a 

di 
16.6 

London Ute Association Ltd 
100 Temple St. Bristol bsi 

= B°r 

lnde<Licd LI 01-25 
ProDerty £126.72 
Cash £102.97 
Mixed £117.98 - 

Next sub day March 1. 
TSB Ufa Ltd 
ro Bo* 3. Keens House. Andover. Hants. 
_pio IPG. 

lanaged Fd 109.2 11S.1 +0.1 — 
Prooertv Fd TOd.7 106-1 .... - 
FliedlntFd 103ft 109.1 +0ft — 
Money Fd .99.5 104.g .... — 
Equity Fd 120.6 126ft -0.1 — 
Windsor Lite Assurance Co Ltd 

al Albert Hse. Sheet St _ Windsor 68144 
_,mar Fd I90ft 200.2 — 4.0 —' 
FutAssGtn 105(A) 109)8) .... - 
Ret Ass Pen _ _ — 59.87 .... — 
far East Fd 139ft 146.6 -3.0 — 

n ■ □ B □ B □ B □ B □ B □ B □ 

Linked 
Equity. 
Fixed lot 
Property 
Deposit 
Mixed _ _ 
Index Stack. 166.7 

117.9 

253.9 
171ft 
177.2 
1-44.fi 
205.3 

Offshore & Overseas— 
continued 

DOWN 
1 Child on railway fighting 

men (8) 
2 Being chefs first, cooks are 

true (8) 
3 Fnend, your 50 per cent 

put in becomes due for 
repayment (6) 

5 Jot a letter to No 25, perhaps 

(4> 6 He inspects things cut up 
by a coalman (8) 

7 A forgotten high tea is 

rearranged for this date (6) 
8 Half shriek, “Tm p—pink” 

(6) 
11 After Ostend, finish off 

sumptuous bird (7) 
14 Years after, get through the 

course (7) 

27 When about 50 has a zing 
as well (4) 

Solution to Puzzle No. 5,348 

before the 
head instead. 

17 Placed it 
university 
maybe (S) 

18 Bird found in rustic Holy* 
head (8) 

19 A continental firm is totter¬ 
ing (8) 

22 Plan to cover his strange 
misfortune (6) 

23 Handy food (6) 
24 Communication system for 

the two rat-catchers (8) 

IRS 4 — .... — 
1*79.8 — .... — 
1-30.4 - .... — 
5111 = :::: = 
115.8 — .... — 
114.7 — .... — 

Monaywiss Friendly Society 
Ba Hoidenhimt Rd. Bournemouth. 

_ 0202 2956TB 
Monovwls* ,, 62.6 S6.0. +0.2 — 
Municipal Ufo Asauranco Ud 
99 Sandlins Rd.Maidstone. 0621 679351 
Premium Life Assurance Co Ltd 
Eastchnttr House, Heywards Hcith 

0444 458721 
Nil Rh'cu 104.6 IIS.8 .... — 
Property 1*1.0 i«.0 _ — 
uni cauiM K7.D l’34.0 .... — 
term Fd _ »s.o 94.0 _ — 
Prudential Pensions Ud 
Holbarti Bare. EC1 2NH. 
Pru-Ltok ReUiCfneiit Plan 
MaitewedPd 1S2.a IM.l .... — 
Cash Fd 116.3 J2I.2 .... — 
Raliance Mutual 
Refianco Hso. Tunbridoe Wells. Kmt 

0B92 22271 

61-405 9222 

T, Pension Funds 
Ocpwt Cap as 1 
DeorisItAcC 99.1 
Fquicv Cap 97.2 
•quite Acs 42ft 
Fire) int fib a* a 
F.»«d Int C:v 4B.O 
niMndai krtCp «4.7 
«ftl»d*LL-,Ac 44.0 
Manaocri rpa cu q 
Ma"»u*d Aer B5.f 

110.2 
KM 4 

57.1 
47.1 

101.0 
1114.2 
oa 7 
co.q 

16D.2 
St Goarga Assurance Co Ltd 
Ttw Priory-Hltcjun. Hem. . D462 57151 
Scottish Provident institution 
6 St Andrews Sq. Edinburgh. 031-SS6 91BI 
Mixed 100.7 1 06.1 +0.2 — 
Equity 104.8 110.4 +0.4 — 

Ac ti bonds Investment Fund SA 
37 rue Notre Dome, limemb’g. Tel <7971 
Attlbonds In . — 520.34 .... — 
Alliance Capital Management Inti Inc 
62-63 aueen St. London EC4. 01-248 B881 
Alliance International DolUr Reicnrcs 
DumouLon Feb 8-14 (0.00161 II__ 

(8.76% P»l 
KMlttiCrFcbia — 36.16 .... — 
Tecn'togyFcbi s — 5,6 iS — 
Dinar FCD 15 — 542.35 .... — 
Aries Fund Managers Ltd 
PO Box 264. St Hrt.er. Jereev. 0534 72177 
SterlFdlnr £10 20 10.24 ... — 
Bamford Brandt Guernsey Mngt Ltd 
ro Box 71, Sc Peter Port. Guernsey. 

_ _ 0481 28541 
TecbiCesm £7-89 B.37 - — 
IntGrowW SI 7.37 16,37 .... — 
PjcBasinFd S21.99 _ 23.51 .... — 
Brown Shipley Tst Co (Jersey) Ltd 
PO Box 563. St Writer- Jersey. DS34 74777 
StttalCJO si 6 83 16 84 .... — 
totSondlM SI 0 43 I0.99*d .... — 
IntBandAc 510.73 11.30 .... — 
IntCurreney ii.io M6 —0.02 — 
CAL Investments (loM) Ltd 
16 Sl Georpcs Sr Doustas loM. 0524 20231 
GAL C&C'* 81 E 85.9 - — 
CAL Menls» 90 9 95.7 .... — 
CALSHv— 232-8 246.2 -0 2 — 
CAL Gold** 84.5 88 9 + 0.5 —■ 
CAL Coppg* — — .. ~~ 
CAL Alum**- 84 5 89.0. - 0.7 — 

« Dealings aavc every Mqnea*. 
** Deal urge daily. 

CAL Investments < Bermuda) Ud 
PO Box 1022. Hamilton. Bermuda. 
_ 1803-29) 5-5950 

CAL CT» Fd 62.1 CSS _ — 
Dealing oavt every Monday. 

D'CM In* SI0.36 10.37 _ 5.8 
Capita) Preservation Fund International 
14 rue Aldrlngen. Luxembourg 1118. 
Coo Frets Fd — SlOftl ... — 
Commodity Advisory Sues (foM) Ltd 
48 Ainel St. Douglas. loM P624-20&43 
ComAFFAc 63.40 SSftS -14.94 — 

Green St. St Heller. 
Uft. *Fd $10,611 
£ Sterling Fd £5.297 
SwFrarccFd SurFr20.265 
■fl Yen Fd Y2.072.769 

Jeutsche Fd DM20.S02 
Manaoed Fd 51 Oft30 
“CWaro" 
CltfCareFdFebl S 9.225 .... — 
Dunvmt Ltd 
PO Box 887. Grand Cayman, BW1. 
nay _ si 54.75 .... — 
EEC Trust Company (Jersey) Ltd 
1 -3 Seale St, St Heller, Jersey. 0534-36331 
International Income Fnd 
ITOiDoShtA SI .3295 +0.010 

Do DISC 51.0010 +0.0009 
MxdCurSh'tB SI. 1497 - 0.003 

Do DUt _ 30.929S -0.0024 
Eurbd Lono Trm 122.2ft .... 
Euro Banking Traded Currency Fuad* 
income *10.14 10ftS5 -0.01 
Camtxi S10.T4 10.455 —0.01 
Sterling Prices Indication only 
Income £701 —0.02 
Capital £7.01 —0.02 

• Oder price Incs 3% prelim charge. 
Fidelity International 
9 Bom SL St Heller. Jersey. 0334-71698 
□llrS*OSA3(Z> 5109.81 +0.08 B.97 
Am VI Cm PI A IDO SO .... 3.00 
Am Vais Cum 63.4 .... — 

Prices at Feb 7. 
Forbes Security Management Co 
PO Box 887. Grand Cayman. 8WI. 

London Ayents 01-859 TC 3 
Gold Inc J9.57 10-OOxd _ 13.63 
Gold App 56.98 7.36 .... — 
Dollar Inc 58.44 B.76xd .... 14.92 
FTOmlington Overseas Fund Mngt Ud 
PO Bax 71. St Peter Port. Guernsey. 

0481-ZF' 
O’seas Gth £0.513 0.540 _ 4.00 
□ seal Gth 50.733 0.775 .... 4.00 
Frobisher Fund NV 
PO Box 1735. Hamilton, Bermuda. 

839 29S 7447 
NAVFebl 3 537.20 37.S8 _ _ 
QBE International Invest Mngre Ud 
PO Sox IS4. St Heller. Jersey. 0534-27441 
Man Curr Fd £10ft5 +0.01 — 
Global Asset Management Corpn. 
PO Box 119. St Peter Port. Guernsey. 

GAM World Wide 3109.52 048.1 ~2VrH. 
5101.51 .... - 

593.17 .... _ 
S90.I9 .... — 
133.43 .... — 
397.14 .... — 

5105.46 .... - 
5100.74 .... — 

Grleveson Mngt <Cl)—Barrington Fund 
30 BaUi SL St Heller. Jercey. DS34-S7I51 
lntlnFob16 1 02.6 103.7xd 5.14 
Grindiay Henderson Mngt Ltd 
PO Bm 414. 5t Heifer. Jersey. 0534-7424B 
MOdFd £10.6161 11.1469 - 0.0464 
MudAec.^ £10,2463 - - 
Sterling Fd £10.11 S3 
Sterling Acc £10.4854 
Uft. S Fd 520.2449 
U.S. 5 ACC 520.9967 
DM ACC DM51 ft 024 
SwFrAcc SwFrSO.aSSZ 
Yen Act V5.151 
Guinn ass Mahon Inti Fund (Guernsey) 
PO Box 188. St Peter Peat. Guernsey. 
„ ___043) 23506 
Carmcr DcPoatt Strara 
Dollar 520.690 + 0.006 
Sterling „ £10.310 +0.( 
Yen VS.1O0.SSC_ 
DeuuchRiaric DM50.856 
S»(s# Franc SwFr4H.:37 
IGF Managetnent Service 
do Reolstrara PO Box 1044 cayman Is BWI 
OoUmaFd — — .. . — 
IntGotoGd S57 36 54.“fl +0.29 — 
Rwlti Franc SwFr40.209 .... —- 
invogtissementg Atlantiques SA 
14 nun AldrlnoMi. Luxembourg. 352 *799l 
HAVF8J.3 592.5s 9*ft* .... — 
Jardiite Fleming & Co Ltd 
46th Floor. Connauqhl Centre, Hong Konn 

PO BOX 147. st Peter Port. Cueragr. 

Con,mod Fd 89.8 .9*ft .... —- 
Lloyds Bank 1 me rustic real. Geneva 
PO Bo* 438. izil Geneva 11 (SwitzerianHl 
LI Dollar 1101ft 104.5 +0-2 100 
LIGnvth 5F889.S 947 0 -9.0 7.3 
TI li»C SF292.0 303.S -Oft 6-» 
LI Pac SF113.7 120ft -2ft 1.0 

GAM erica 
FuturGAM 
GAM Tvche 
GAMusa 
GAM Park A« 
GAM Pacific 
GAM Arbitrage 

10.7580 - 0,0431 
- +0.002G 
- +0.0025 
- + 0.0055 
—■ +0,0054 
- +0.0080 
-'Jyi-oosi 

Uoyds Inti Money Market Fund Ud 
PO Box 136. St Peter Port. Guernsey._ 

_ 0461 24683 
Sterling Dm £10.158 - —. 
Dollar Clan *20.348 _ _ -+ 

Next dealing oay Feb 20. 
Lloyd's Ufo (tele of Man) Ud 
Bridge Hse. Castletown. loM. 0624 B241 Sl 
SAIF 108.7 112-7 _ — 
Management International Ltd 
Bk of B’mud* Bldot. BYnuda. 809-295-4000 
Bda IBCF 516.92 17.09 + 0.19 - 
Bda IBF SllftS 11.37 +0.07 - 
Bite IECF 59.78 10.00 .... — 
Ma EEFI _ 59-70 9.9ft _ _ 
Pnees at Feb 17. Host dealing Feb 24. 

Manufacturer* Hanover Geofunds 
PO Box 92. St Peter Port, Guernsey. • . 

0*81 23961 
LA Inc 5102.64 10206 _- 9.15 
LA Accf 5129.78 130.DS ..... 9ft9 
MIT Inc. 5110.32 TiO.ee ..... 10-59 
MIT ACC! 5130.59 131.26   4ft? 
Geofund international Recnrrec Ltd 
sterling £5.234 + 0.0(12 8.10 
U.S. S $10,492 +0.003 6,67 
D Mark DM20.518 + 0.003 4.S4 
SvrlM Fr SvrFrSOftlS .... 0ft2 
Jap Yen Y2059.7 +Oft +77 
Managed Fd *1 o.497 . —0.006 MS 
Manna Midland (Cl) Ltd 
140 rmr NY 10015 USA. 212-440-1000 
Queens Hse. Don Rd. St HtHee. 0534-71460 
IntiCoiTcncy i05lft22O .... — 

Next sab oay Mar is. 
Samuel Montagu London Agents 
IWOWSrme 5l. EC2. _ . ill+26 3434 
ADIFcbia SF90.7 98.44 . . . 141 
JBFbIS HKS42.57 46.07   0.16 
1-7CUS11 17AT 19.22 - - 
JyFdJn23 £75ft8 16S.r 
MontFRNF S10ft7 10ft( 
U.S. FIF 510-32 19.8) 
Nat Wosbninster Jersey Fd Mngrs Ud 
23 25 Broad sl St Hoi ter, Jersey. 
Comity Bank Currency Food (u 
Dollar clau 521.3437 + 0.0039 — 
sterling Class .£106610 +0.0025 — 
D-mark Clasa DM51.6092 + 0.0059 — 
Di/ttft Gter PF151.6333 +0.0068 
jap Yen d Y52iflft85B +0.8120 — 
Mercap Fund Managers (Beimucte) Ltd 
Bank of Bsrqnida Bultdlng. Bermuda. 

800 29 S40n 
Amer T»t SSftd 8.61 “TT. 
Putnam Intamationel Advtsora Ltd 

BaMW" - IniJ Fund SS7+2 — w 
Rothschild Asset Management (Cl) 
St Julian's Cfa st Peter Port, cuehreev. 

Old Court imb'I Reserves 0411 
Bel Franca BFrB9Qft6 +0.21 8ft* 
Canadian S CS3B.31 +0003 0.01 
D mark DM52.01 +0.005 4.54 
Frencn franc Frrsi.ses +0,003 

Tyndall-Guardian Management Ud 
PO Box 1256. Hamilton. Beriunuda. 
T-G Amer 520.10 -0 3 
T-G Money 522ft9 +0 03 — 
T-G Bnrooond 315.88 +0.02 
T-G Commodity 420.92 -0.12 — 
T-G Mortgagg CS20.7Z +o.oa — 
T-G Overseas 512.00 +0.13 
T-G Pn aec - Y2145 - r — 
T-G Wall St 524-29 -0.17 — 
T-G GoM SSftO +009 — 
United Fund Manauoig Ud 
16-18 Queens Road Central. Hone Kami. 

MMIvT . SllftS ..11.75 *" ’ 
Yamalchi 

n* i 

ilcffil Dynamio Mngt Co SA 
IOA BeulMigiJ»Py»), Laxunbouro. 
Dynamic Gweb Fd 510.04 +002 — 

Money Market 
Trust Funds 

MsHtnhall Ud 
Mom APR let a- Notice 

38 Berkritv Sq. W1X SDA._ (MUM 6634 
Qtr Call MarhallMyFd ~ 8.85 9L18 

The Money Market Trust 

&-w « 
.7-davfuad 8 02 9.16 6into Tdav 
Oppenhehnef Money Management Ltd 
66 Cannon st CC4P 4ST D1-Z36 0233 
Call Fund 8.76 8.SS sum -Call 
7-da*» 081 O.60 Gmth 7day 
HlghlntDpAcc 8.76 8.95 Bmtb Iday 

2oav 

Money Market 
Bank Accounts 

1-34 

■II = 

. J.WW 
+ 0.766 
+ 0.007 
+ 0.002 
Inc 

tiencn rranc rtrsi.sts +0.005 efts 
□nUBGMP DFI172.7B +0055 11.55 
Italian Lira L39.G79 +0.16 14.B1 
J«P Yen _ Y6.457ft3 +002 4.94 
StogWOteS 5JC6.475 +0.015 K.trf 
Sterling _ £14.973 +0003 8.14 
S-Hsa ftane 3w» *40*89 .? 0401 101 
UAS ^ 330.74. +0JU 5 74 

Daily SMiinot. 
For rtbcr Relhichild O**»on Funds me 

ontart and OnniM scetioe, 
Schroder Mngt Sendees (Jersey) Lid 
90 Box 105. 5t Writer^ Jcrtny. 0514 27561 

AHfctalW 

URV-M Vh01^ ^ Month Ace* 6.80 5.16 Mtb Call 
Bank of Scotland 
» ThrataiteCdte SL «2P KH.,<ai ^ 

Chew A«e» 0.80 -9,1* - MB* , Call 
Britannia Bp of tavaatmant Compeoieg 
.29 Finsbury Orcas. EC2M SOL. 

Cater Arten* 8.75 9-245 °«S* S3 
CbarurtiouM Japhet PLC 
» Paternoster Raw. EC4M 7DH. 

Eteri top* 9-00 . BftB °Mtfi CaH 
u.s. Dollar 9.es iSfto mm Call 
Gertnan Marla s.so Oz Mtb Can 
Swiss Francs i.so 1.53 Mtb can 
Jsmiwm Yen 5.86 LU . Stfc 
CfcowlittQm • ■ 
MAteteYtad, Altrincham. CtariUj^WAia 

Cheque A«* «.S7 TQft Md» Call 
Dvtingna & Co Ltd . 
Darting ton. Tmbm. Dewe TQ91 

Call 

Mnv Mk+ACT* 9-0 9-50 °^^rBW^aI1 

Lombard Nftrth CentuH PLC 

BART ^00n “• 
filtatBaaniCA* 9.1 ?.« (MV csR 
wwiMidr 
PO Box . 

y -J u 

d Bhftft p]c 
2, 5neiMM.j 

vumyssmr 
3^'S.ta, = 
I*- Mark DM52.369 _ — 
Suits Franc SwFrS! ft254 .... _ 
j. reerny Sdiradar Wqg ft Co Ltd 
120 ChMKM«u EC2-. __ 01-382 6000 

MBWTidr- #fi3- 
Savo ft Pro* per 
28 Western Read. Stotttord fUdl 5LB. 

"-'V* -■ 

wt Mty 

fee 

Curr Bond 
■Areumi 

Ain 
lAcfum) 

ARiertcan 
■Aitvm) 

M'fl Cur 
■Areumi ._ 

Pen Filros In *4.4 
Da P"* OR 

S12.S1 
118.40 
S10.6A 
510.60 

57.18 
*7.18 
q*.P5 

S10 26 

13.31 
19.87 
11.84 
11.34 
7.44 
7.64 

9.1 
9.1 

95 

T01.B 
B 

Lazard Brothara & Co (Jersey) 114 
PO Bo* 100. Si Mfiler. Jersey. 

Cp G Bd 1476f* 14*4-17 . 
LavBrFu-E £18.77 14 56 . ... 
O'ficd Inc *10.36 10.48*4 .... 
OriAKnl S10.8K 10.62 .... 

NUiAtoFd 39.87 10ft) -0.18 

11 n 
1.04 
Sfi 
5.8 

Na«*AThFrtlb 542-28 
Standard Chartered OH Money Mht Fd 
JO B« 122, St Writer, jawy. 0034744S4 
strrllng, £10ftfl02 + 0 0023 t )7 
11.8. DqllsT 820.77X1 +0.009 8 EQ 
D-Mark DM51.0272 +0.0067 4.75 
SwiCT Fr S**Fr40 Sl 05 + 0.0029 2 B4 
japan Yen VS125.6036 + 0.7352 522 
State St Bank Equity HHtga NV 
Car Mot Co. 6 John 6 Gonirawn Corarjo, 

N« amt value Feb 14*739. 
Taiwan (R.Q C) Fund 
c'2*'CSS;,^.-Jl_c?fS “Si KI*9 William SL 

NAY NT 3437 I DR *atae US310.A76.0* 
Target Trust Mrsk (Jersey) Ltd 

GW* W'Jffir «547“* 

FtemtoBH Int* 
Tyndall ft Co 
as is Fri new Victoria «. fttHga »» «< 

Demand ak 1JU B.rt . 
MumyAtc* ■■■ 9-90 WI-CHQ.T 
J. Henry Sehroder Wbfta ft Co Ud 
120 CtatpaHs, Londba- K2Y 60^ 

lit ^ ^ 

■ta, J,. 

Saeclal Acc" 8,70 
Ow £10.000* B.95. 9.SS CaH 
, ND1XS—"CbaoxS book (acHlky avdlUMs. 
Idritd ii ejjcuirred M iu tiur nf' a 
aomtoM rata for a enee gertod. tnrt wUI net 
be tomexto+ls n«ftv«ta tosflt of waWNJ) 
tbq intervals benvean Imerast criKHto dtitar. 

--Mta (AFRi U.ecm* 

■Mint acruany aarnea to a w 
run. te 
earl 
an lamest colt. 

n are. pKbuged.; *totit» aartad* ta 
aaeaRv.rraa.. minima* to tone ,o 

Iter mai'aMUt* may be. twMt 

\<dx^ \ 

.-^3 
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COMMODITIES AND AGRICULTURE ^ " v~ 

reight futures 
ilan discussed 

Mary Cherry reports on a country which is increasing its tree cover 

Putting the forests back into 

BY JOHN EDWARDS 

THE introduction of a freight 
rate futures contract in London 
is being discussed by a joint 
working party from the London 
Commodity Exchange, the 
Baltic and the Grain and Feed 
Trade Association, it was 
announced yesterday. 

London is anxious to push 
ahead with the project as it 
is known that other futures 
trading centres, including New 
York and Chicago, have been 
looking at the details of a 
freight rates futures market 

However, London has the 
advantage of the long- 
established Baltic Exchange, 
which seta international ship¬ 
ping freight rates. 

Mr Richard Hunt, a member 
of the Baltic Exchange board, 
and Mr David Anderson, vice- 
chairman of the London Com¬ 
modity Exchange, are jotmt 
chairmen of the committee 
working out details of the pro¬ 
posed market. 

Their main task will be to 
sort out a workable index on 
which to base the futures con¬ 

tract However, the announce¬ 
ment on Monday by the London 
International Financial Futures 
Exchange (Liffe) that it plans 
to introduce futures trading on 
the new FTSE share index sets 
as encouraging precedent. 

Until now it has been feared 
that futures trading on an 
index-based contract, with a 
cash settlement, would come 
under the provisions of the 
Gaining Act as no physical 
delivery was being made and 
therefore it would not be viable. 

Evidently the committee, 
which is due to report bade 
in March, is hopeful that this 
problem can now be overcome. 
If so. a target starting date, 
probably sometime in 1985, is 
likely to be set. 

There is apparently consider¬ 
able interest among-commodity 
traders and the shipping Indus¬ 
try in establishing a freight 
rate futures contract that would 
enable them to protect them¬ 
selves against unpredictable 
freight rate fluctuations and 
“fix” forward rates. 

Futures 
exchange 
finds a 
new home 
By John Powers in Chicago 

THE Mid America Commodity 
Exchange began trading at its 
new premises yesterday in the 
cavernous 12-year-old structure 
formally occupied by the 
Chicago Mercantile Exchange. 

The Mid America, smallest of 
the three Chicago futures ex¬ 
changes. tripled more than its 
floor space at its new site, which 
has a 30,000 sq ft trading floor. 

The exchange has about 300 
active members, out of a mem¬ 
bership of more than 1,000. It 
specialises in trading smaller 
versions called mini contracts 
that are traded on other futures 
exchanges in the U.S. The Mid 
America trades 17 futures con¬ 
tracts. including corn, wheat, 
soya, beans, oats, cattle, hogs, 
domestic refined sugar, precious 
metals, U.S. Treasury bonds, 
U.S. Treasury Bills and five 
foreign currencies. It will add 
five new futures contracts which 
are -awaiting approval from the 
Commodity Futures Trading 
Commission. 

Mr David Morgan, Exchange 
President, said yesterday that 
the Mid America plans to 
launch an education programme 
in the next few months to in¬ 
crease hedging from medium 
sized agricultural producers. 
“Less than 10 per cent of all 
formers in the U.S. use hedging 
as a marketing vehicle," Mr 
Morgan said. In 1983 a survey 
of commodity traders found that 
more than 45 per cent held 
between $5,000 and $10,000 in a 
futures trading position. Such 
a small amount of capital would 
allow trading of only one or two 
large contracts at other ex¬ 
changes, Mr Morgan said, but 
the Mid America’s mini con¬ 
tracts would permit the same 
amount of capital to be spread 
in several different futures con¬ 
tracts. 

NO ONE could fail to be 
impressed by the numbers of 
young trees now to be seen in 
China and die vigour and deter¬ 
mination with which millions 
more are being planted. Mile 
after miles of roads are flanked 
with poplars, willows or other 
local trees two or three rows 
deep and the hillsides are 
marked with the contour 
trenches or deep dug pits which 
indicate that gangs of tree- 
planters have been at work. 

The Chinese government has 
t.-iifpri to heart the need to halt 
the erosion of vulnerable soils 
such as the great area of fertile 
loess plateau in the north, and 
to protect good agricultural land 
from having sand deposited on 
it by the wind. Trees are being 
recognised also as having an 
important function in rehabili¬ 
tating saline soils. There is, too, 
a widespread need for fuel 
wood. 

By law, every man, woman 
and child must plant between 
three and five trees a year 
regardless of who they are or 
where they live, I was told by 
one professional woman whose 
home is in Beijing. Even babies 
have to have trees planted in 
their name. 

China must be one of the 
few countries of the world — 
certainly cf the poorer countries 
—that has actually increased its 
forest cover during the second 

BY RICHARD MOONEY 

THE EEC’s common agricul¬ 
tural policy (CAP) is “ economic 
lunacy,” Mr Robert Muldoon, 
the New Zealand Prime Mini¬ 
ster, said in London yesterday. 

Asked at a Press conference 
whether his country's demand 
for- EEC access for up to 90.000 
tonnes of batter was justified by 
traditional rather than economic 
reasons, he said: “ It is tradition 
that has brought New Zealanders 

half of this century. In isKS Liu 
fOrest cover was put at only S.o 
per cent. Now it is estimated 
to be 12i)m hectares or about 
12.7 per cent, but this is recog¬ 
nised as being not enough. 

Considerable assistance and 
incentive have been given since 
September 1981, when a top 
level policy decision was 
announced giving priority to 
forestry planting. The annual 
target indicated was 3m to 35m 
hectares of trees in the north 
and north-west, where the main 
need lies. It is estimated that 
it will take 20 years at this rate 
to provide adequate protection 
and enough wood production. 

Among the various pro¬ 
grammes launched are the Four 
Sides Scheme and the Three 
North Shelterbelt System. 

The “ three month " project 
resulted from the 1979 Forestry- 
Act and the national conserva¬ 
tion plan and encourages 
forestry and pasture develop¬ 
ment in 11 provinces of north, 
north-west and noth-east China. 
The government is providing 
seed and saplings. 

A lead area within this pro¬ 
ject is Ningxia Hui Autonomous 
Region on the loess plateau. Its 
population is mainly Moslem 
and it is among the poorer parts 
of the country, particularly 
down in the hilly area south of 
the region. This is also a food 
deficit area and therefore the 
people working on the project 

here time and time again to get 
killed for European reasons. 

“ The common agricultural 
policy is economic lunacy. If you 
are talking about bard economic 
reasons then you would be buy¬ 
ing New Zealand meat and 
butter.” 

If the EEC barred New 
Zealand butter it would have to 
be sold on the world market, he 

ziere are getting assistance from 
the Utf World Food Programme. 

In the more mountainous 
parts, the communes’ work 
teams are planting Chinese pine 
and Prince Rupert larch; on the 
eroded loess hills there are 
drought-resistant species such 
as the Black Locust, which are 
good for fuel and fodder. 

In the lower agricultural areas 
crop yields are poor and the 
policy is to plant part of it with 
trees and then try to Improve 
the slightly better lands and 
raise production by concentrat¬ 
ing effort and resources there. 
The trees, which also shelter the 
agricultural land, are local types 
of poplar and willow, inter¬ 
cropped with a shrub which pro¬ 
vides useful fedder, fertiliser 
and materials for making 
baskets. 

The “four-side” programme, 
which means planting on road¬ 
sides, field sides, canal sides and 
home sides, includes poplar, elm 
and willow for timber and fuel, 
some apples and a local spice. 
All leaves are collected to use 
either as fodder for animals or 
as fuel to heat the typical 
northern Chinese beds which 
are platforms with fires under¬ 
neath which are stoked from 
outside. 

World Food Programme com¬ 
modities, mainly wheat, are 
given as family rations to the 
workers doing the land prepara¬ 
tion and tree planting on 

said. This would depress prices 
and result in the EEC having to 
pay out more in export sub¬ 
sidies on its own surplus 
production. 

•* The EEC is a political 
structure, not an economic 
structure,” Mr Muldoon 
declared. 

He called on the Common 
Market to adjust the CAP so 

China 
mountains and hills as part pay¬ 
ment for their labour. They get 
part while the work is being 
done and the balance after the 
work has been inspected for a 
satisfactory rate of survival of 
the trees. WFP food is also 
given to families as compensa¬ 
tion for planting part of their 
crop land with trees. 

In another WFP-supported 
project in Shandong Province, 
areas of trees and shelter belts 
are being planted to hold the 
sandy soil and prevent it blow¬ 
ing on to good crop land. Sand 
encroachment has been serious 
because of previous deforesta¬ 
tion. Over the past five years or 
so, the sandy area has Increased 
by about 1,400 hectares. 

The overall plan is to plant 
an 80-kxn long shelter belt of 
quick growing species and thus 
reclaim some 10,000 hectares of 
land over a four-year period. 
When I visited m November, 
the second tree-planting season 
of the project was in full swing 
with large numbers of people 
making tremendous efforts to 
get as many young saplings as 
possible finned into the ground 
while conditions were right. 

“November is tree-planting 
and family planning month.” I 
was told. The phrase summed 
up how China is trying to re¬ 
store its land to meet the needs 
of its population, and restrict 
its papulation to Che limits 
dictated by its resources. 

that more cheap produce could 
be imported instead of producing 
it inefficiently and uneconomic- 
ally within the EEC. 

He boped plans to reform the 
CAP would result in an improve¬ 
ment in the terms of trade but 
feared it might include a further 
“ turn of the screw ” on quotas 
and levies for New Zealand 
products. 

Slide 
continues 
in cocoa 
futures 
By Our Commodity* 

THE SLIPS in London cocoa 
futures prices was resumed yes¬ 
terday as reports circulating in 
the market suggested that 
Ghana's 19S3-S4 crop, could be 
as high as 160,000 tonnes. This 
would be some 30, WO tonne 
higher than the outturn gener¬ 
ally perdieted only a few weeks 
ago. 

The May futures position 
ended the day £43 down at 
£1,686.50 a torme, £334.50 below 
the 5-year peak reached at the 
beginning of this year, 
• BULL and Grimsby councils 
have commissioned manage¬ 
ment consultants Urwick, Orr 
and Partners to examine the 
particular problmes of the fish¬ 
ing Industry in the twin ports. 

The project, which is to be 
EEC funded, is designed to 
establish the cause of the de¬ 
cline in the fishing Industry in 
the last decade and to make re¬ 
commendations on bow to re¬ 
create jobs and prosperity. 
• KOBE than 149m litres of 
French wine were exported to 
the UK last year, up 18m litres 
from the preceding year. 
• THE castorseed crop in the 
main Brazilian producing state 
of Bahia and other areas In the 
north east is suffering badly 
from lack of rain, causing esti¬ 
mates for Brazil's total crop to 
be cut to around 205^200 tonnes 
from a previously expected 
250,000. 
• THE first pure American 
Holsteins for Northern Ireland 
are scheduled to arrive in Co 
Down from Germany is the near 
future. In addition, three Cana¬ 
dian Holstein heifers have been 
bought for Northern Ireland 
from the Roy brook herd in 
Toronto. • 
• THE international confer¬ 
ence of Timber Trading *84 
onwards will be held at the 
Royal Garden Hotel. London, 
on March 6. 

Philippine copper curb 
BY B4IUIA TIAGAZA IN MANILA 

THE Philippine Government 
yesterday restricted the export 
of copper by requiring all 
copper producers to obtain 
Prior clearance from the Min¬ 
istry of Trade and Industry be¬ 
fore making any copper ship¬ 
ments. 

President Ferdinand Marcos 
issued the order, saying the 
move will ensure a continuous 
and sufficient supply of copper 
concentrates to the newly 
opened Philippine Associated 
Smelting and Refining Corpor¬ 
ation (Pas ar). 

The $220m Pasar project, 
located in the central Philip¬ 

pines, started operations only in 
May last year, but local pro¬ 
ducers have preferred to §hip 
their copper concentrates to 
Japanese smelters, who, they 
say, charge lower smeltnig fees 
than Pasar. 

The Philippines, with an aver¬ 
age annual output of 300,000 
tonnes, ranks seventh among 
the world’s copper producers. 
But unlike other producer 
countries, it has never had Its 
own smelter before Pasar. Most 
of its capper concentrates were 
shipped to Japan and comprise 
40 per cent of the feedstock 
used by Japanese smelters. 

Muldoon describes CAP as 4 economic lunacy ’ 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

In tonnes 
unless stated 
otherwise 

' Fab. 81 
1984 

j + or 
1 Month 
! ago 

Metals 
Aluminium...... 
Free Mkt -. 
Copper 
Cash h Grade- 

£2200 
51650.1660 

£998.5 1 

i._.Li 100 
-10 4I9B0410 

-545i£9G3.7B 

Oita 
Cooonut fPhil) 
Groundnut. ... 

Fob. 31 
1984 

fiUBOv 

D3 mtha.[£1020.75—2.761£988.26 
Cash Cattioda P9B8.7S —2 i£9S7.S 

3 mtha_<£100a76—3.5 1£975.5 
QoM troy oz.. '5388.5 + 3.08,5366.125 
Land Cash.'£284.25 —14 '£373.9 

3 mtha.'£293.87 —0.88 £282.75 
Nickel...£5026.64.£4945 
Free Mkl.2 OS/223c -.„toaj22£o 

Palladium 
Platinum oz^_ 
Quick si Iven... 
Sliver troy oz.. 

5 mtha.. 

Linseed Crude£397 
Palm Malayan'8690x 

+ ort 

\-io 

Month 
ago 

■1130 
81060 
£444 
8845 

J.« 5161.85 1 + 0.6 '016645 
.£371.59 +040 £264.40 
J528Qil00 1.8H2/S88 
.«3940p .+7J0 569.8Qp 
!653.6Bp +7.70 S82.80p 

Tin cash....[£8603 (—30 l£8867.5 
3 month*.—'£8748.5 1—23 [£8810.5 

Tungsten ..|B76.07 j..1*74.41 

I.-1574*78 
_keea 
1+0.5 (£684.35 

Producer* 

Wolfram82J«b|*7B»79 
One..._.J£675.S 

3 mtha.£669.75 
.181,060 -1*1010 

coon Phil.-S740w 1-16 [8735 
ScyabeamU.SjJj2S6.5z j._.'*311.60 
Grains l 
Barley Fut-May El 20.10 
Maize E 147.09z 
Wheat FuLMay £124.00 
No8 Hard WintJ C 
Other 

Commodities 
Cocoa altip't* [£1796 

Future* May £1696.6 
Octree Ft May (£1936.5 
Cotton A lndmciB7.00c 
Gas Oil Mar 3243 
Rubber IklloU. 83p 
Sugar (raw)—.. £HB.5vuJ—0.6 
Woolf P* 64a... 473 pkHoj-|464pkllo 

* Unquoted, u April, z March. X May. 
V Fab-March. w Mercfc-Aprif. f Per 75 
lb flask. * Ghana cocoa, n Nominal, 
c Cents per pound. __ 

131.05 
147.00 
122.60 

t 

3049 
198G.B 

+1.S (£2006.6 
+0.85)87.76o 

S2B6.6 
+ 0.i 

LONDON OIL 
Speculative buying on Middle East 

uncertainty puahod the gaa oil market 
higher through the morning and early 
afternoon. A failure to follow-through 
on the upside prompted liquidation and 
prices dropped back to close near the 
lows, reports Premier Mar. 

SPOT PRICES 

Latest 
[Charge 
1+ or — 

CRUDE OIL-FOB (* per barrel) 
Arabian Light.-.B8.40-28.69i+0.02 
Iranian Ught--(27.60 ,—0.02 
Arab Heavy -.£*.96-36.65 — 
North Sea iFortlesj.K9.69.29.70 +0.1 
North Sea (Brent)...p9.6O-0g.76 — 
Afftcan!Bonnytrilti[29.6B-29.8Bl+0.03 

PRODUCTS—North West Europe 
(S per tonne) 

Premium oa»ellna.J 269-1741 +1 
Gas Oil .....13..893-296 +1 
Heavy fuel oil.1171-1761 *1.9 

CRUDE OIL Firm RES 

Month Yoot* day's 
dose 

■for Business 
Done 

Mar—. 
A*tr.—. 
May -- 
June.- 
July. 
Aug ....— 

9 114. 
per bit 

3046 
29.80 
3946 
89.84 
39.43 

-o!» 
+0.19 
—OJ6 
+0.14 
+OJS 

8940 

Turnover 4 (4) lots of 1.000 barrels. 

GAS OIL FUTURES 

Month 
Year days 

dose 
+ OT 1 Business 

Done 

Feb—.. 
Mar.- 
April.—. 
May.-. 
June.. 
July.—. 
Aug -.-- 
Sept.- 
Oct-. 

8U4. 
per tonne 

245.00 
843.00 
339.50 
837.00 
336.00 
337.00 
838.75 
240-50 

*84346 

GOLD MARKETS 
Gold rose $3.05 an ounce from 

Monday's close in the London 
bullion market yesterday to 
finish at $3881-3883. The metal 
opened at $385f386f, which 
proved to be the day's low, and 
reached a high of $390-390} at 
one point. 

In Frankfurt the 12} kilo bar 
was fixed at DM 33.870 per kilo 
(S3S9.03 per ounce) against 
DM 33,305 ($384.99) and closed 
at $3894-390. 

In Paris the 12} kilo bar was 
fixed at FFr 104^50 per kilo 
(S3S8.04 per ounce) in the after¬ 
noon compared with FFr 101,250 
($388.09) In the morning and 
FFr 102,500 ($38450) on Monday 
afternoon. 

In Luxembourg the dollar per 
ounce equivalent of the 12} kilo 
bar was $389.00. 

In Zurich gold clvsed at $388}- 
389} from §385*-385}. 

LONDON FUTURES 
lYMt’daye I + or Business 

Month | close i — Done 

Feb.-. 
April. 
June—— 
Aug..— 
Oct..- 
Dec 

9 per troy 
ounce 

■392.60-85. Off ■+■ 2.00; 
398.88-89.nl + 3.10 
4cs.48aG.ooUa.sa 

MJUIJI 5H4.otj-8a.ea 
399.5689.30 
40S.7a-0S.00 

Turnover: 792 lot* of 100 uoy ounce*. 

Feb.81 Feb. SO 

ws. 
mug. 
nlnj fixing... 
jrnoon fixing 

rug. 
rug. 
Krug. 

ilo I oaf 
rSov 
owSoy. 

Gold Bullion (fine ounce) 
838814-388’: (£269-269is) I 5566.20-3M.7tK£26614-2663*) 
•3851a-8861* (£269ta-286) | S3B4U-384J* '£265*3£6$) 
B388 29 (£267.9431 i 9584.60 (£266.998) 
§S89 (ttlalsM) 1 3385.26 (£268.149) 

Odd end Platinum Colne Feb. 81 
3399-2993* [£270U-Z763*)[Klng Sov 391Ja-93 (£88Ja-84ig) 
ifSOSVSQaie (£14212-1431 k/ictoriaScv Mils 95 t£63lg-64io) 
•106 10694 i£72J«.73iai French 20* * 
- (£29VS0iai 60 Pesos MOXWfWM (£332-18333341 

(£276i*-3763*)11QOCor-AUSt 8376-679 l £2095*-2621*) 
(£651*-63<&J S20 FmIm 3540-660 (£374-280) 
tCSBAn?) (N&lTcPIat.) S4Q51*-408(£279i* -8831*) 

643-439* 
8899-3991* 
8911* 913* 
Sfi45*-SBlg 

EUROPEAN MARKETS 
ROTTERDAM. February 21 

rat—(U.S. 3 per tonne): U.S. two 
(Vinter March 152, April 152, May 
July 15/July IS 144. U.S. two 
srn Spring 14 par cent protein 
90. March 168.50. April-May 174. 
173. June 173. July 171. Aug 168. 
166. Oct 189- U.S- Three Amber 
i April-May 188. «£ ’Luly 
tug 182, Sept 176. Oei 178. Nov 
Canadian One Western Amber 

i April-May 201, J«"« 200. Nov 

IB — {U.S. S P*r tonne): U.S- 
Yellow Feb 152, March 1*8-50. 
149.50. May 150. June 150-50- 

iept 148.50, Oct-Dee 132 sellers, 
tine Plato April 1S1, Aprll-June 

abe*r»—{U.S. S par lonne): two 

Yellow Gulfport* March 290.30. April 
290.60. May 291.50. June 292-80. July 
294.80, Aug 296.60, Sept 291. Oct 
277.9a Nov 277.90, Dec 28130. Jan 
235.50, Feb 290JO sellers. 

Soyemal—(U.S. $ per tonne): 44 
per cent afloat 222, Feb 223. March 22*. 
April 224, April-Sept 229, Nov-Maich 
SSI sellers. Pallet* Brasil Feb 238. 
March 237. April 235. May 234.50. April- 
235, May 234BQ. ApnJ-Sepr 230. Oct. 
Doc 246 aallera. Pal lata Argentine 
afloat 229, Feb 239, March 229, May- 
Sept 229 sellers. 

PARIS, February 21 
Cocoa — (FFr per 100 kg): March 

3080/2080. May 2107/2114, July 2104 
bid. Sept 2150/2165. Oec 2140/2146, 
March 2125 bid. May 2125 bid. 

BASE METALS 
BASE METAL PRICES gave ground 

on the London Metal Exchange. The 
rise In silver and gold prompted 
Initial strength In Coper which moved 
w to £1,028 before profit-taking and 
general selling lowered the price to 
£1.018 et the close of the late kerb. 
Lead and Zinc were quiet and finally 
£298 and £668.5 respectively. Rumoured 
selling from the far east unsettled 
Alum in (ion which diped to cfosa at 
£1,046.25 while late demand for cash 
materiel prom tad a rally in Nickel 
which ended the day at £3.274. after 
£3.261. 

COPPER 

COPPER 

HlghGrde 

a.m. [+ or p-m. ;+ or 
Official | — .Unofficial! —f 

£ : £ 

Cash_ 1003-.3 j . 998-9 >-5.26 
3 month* 1026-.S i-t-1.6 102a.5-l|-!.75 
Settlem't I 1002.6 .. — t — 
Cathodes| I 
Cash_.1 998-6 +.6 988.6-9 \-2 
6 months) 1015-.61+14 1008.6-9-8J 
Settle ml. i 993 j+.S — I 

Amalga me tnd'Metal ^Trading reported 
that In the morning cash Higher Grade 
traded at £1003.50. three months E1GG£, 
25-50, 26, 26.50. 28. 25.50. Cathodes: 
Three months £1013, 14. Kerb: Higher 
Grade: Three months £1Q2S. 24.50. 25, 
25.60, 28. Afternoon: Higher Grade: 
Cash £998.50. three months £1023, 
23.50, 24. 23-50. 2a 20.50, 21. 20 50. 
Cathodes: Cash £988. Kerb: Higher 
Grade: Three months £1019, 18, 17, 16. 
15. 16. 17. 17.50. 18. 18.50, IS. 17.50. 
Turnover: 24.500 tonnes. U.S. pro¬ 
ducers 85.60-72 cents per pound. 

TIN 

TIN 
a.m. 

Official 
+ or p-m. + or 

Unofficial] —t 

HighGrde £ £ £ ) £ 
Cosh—. 8640-50 [-274 5660601-124 
3 months. 8776-8C —Si 8766-75 |—22 
Settlem't. 8650 -26 
Standard. 
Cash-. 8615-6 -12 560010 1—20 

8760-1 —1C 8740-5 —22 
Settlem't. 5616 —14 - r_- 
Straits E.J 82941 - 

Tin — Morning: Standard: Three 
months £8750. 55, 51, 50. Kerb: 
Standard: Three months £8750. After¬ 
noon; Standard: Three month a £8740. 
45. 49. 50. oa Kerb: Standard: Three 
months £8740.50. Turnover; 2.6K 
tonnes. 

LEAD 

LEAD 
a-m. 

Official 
+ or p.m. 

Unofficial 
+ 0 
—1 

£ £ £ £ 
Cash-. 284..B -1 S84-.5 -1.5 
8 months, 29S.M -.25 293.75-4 -.88 
Settlem’t ^184.5 1—1 - 

Lead — Morning: Cash £284.50, three 
months £294.50. 94, 93.50. Kerb: Three 
months £293.50. Afternoon: Three 
months £294, 84.50. 93, 93.25, 93.50. 
93.75. Kerb: Three months £293.50, 
93. 92.50. 92. Turnover: 6.800 tonnes. 
U.S. spot 24-28 cents per pound. 

ZINC 

ZINC 
a-m. 

Official 
on p.m. 

— (Unofficial 
* or 
—t 

Cash. 
8 month* 
8ettlem't 

£ 
678-6 
669-70 
676 

£ I £ 
-8.76 675-6 
-8.76 669.8-70 
—e^j — 

£ 

+ .64 

Zinc — Morning: Three months £670. 
Kerb: Three months 670. 69, 70. After¬ 
noon: Three months £869. 68.50. 69. 
88, 88. Kerb: Three months £668. 69. 
Turnover: 9,660 tonnes. U.S. Prime 
Western 49.60-51.75 cents pet pound. 

ALUMINIUM 

Alumliiim a.m. 
Official 

+ or 

j- 

p.m. 
Unofficial 

+ or 
—t 

Spot- 
3 months 

£ 
1086-.5 
1051 .,6 

£ 
r-12.fi 
-31.7 

£ 
1082.63.fi 
1046.5-0 

£ 
-94 
-8.78 

Aluminium — Morning; Cash £1027. 
three months £1055. 50. 55, 54, 53, 52. 
51. Keib: Three months £1051.50, 51. 
50.50. 51. 52, 53. Afternoon: Three 
months £1061. 51.50. SI. 50.50. 60.50. 
48. 49. 6a 50.50. 50. *9. Kerb: Three 
months £1049. 48, 47. 48. Turnover; 
18.450 tonnes. 

NICKEL 

NICKEL a.m. 
Official 

+ or P-m. 
Unofficial 

+ or 
—1 

Spot- 
3 months 

3202-3 
3276-7 

-15 
i-ll 

3188-90 
3263-5 

-15.5 

Nickel — Morning: C 
three months £3277, 1 
Three months £3275. A 
£3150, 89, three months 

ash £3201. 02. 
5. 76. K*rb; 
ftemoon; Cash 

£3275, 70, 67, 

65. 61. 62. 65. 63. Kerb: Three months 
£3265. 70. 74. Turnover: 1,248 tonnes. 

SILVER 
Silver was fixed T.7p an ounce higher 

for spot delivery in the London bullion 
market yesterday at 639Jp. U.S. cents 
equivalents of the fixing levels ware: 
spot 926c. up 12.7c: three-month 949c. 
up 13.2c; six-month 973.3c. up 13.4c; 
end 12-month 1.023.6c, up 14.10. The 
meal opened at B30-B33p f915-S1Bc) 
end closed at 6S9>r642>AD (923-926c). 

COFFEE 
During a quiet morning session 

values remained in e £10 range in ell 
positions, reports Drexel Burnham 
Lambert. Several large deals in nearby 
March inflated the turnover, but Trad¬ 
ing continued quiet until the close 
w*en commission house selling 
prompted an easier finish. 

.Yeet-clay's + or! BueineaT 
COFFEE Cfoxo | - J Done 

SILVER 1 Bullion + or Um.E. •> or 
por ; fixing — t p.m. j •*• 

troy oz. | price •Unoffic'l j 

spor_.BSS.aup --l.ru, oor.sp 
3 month* '653.65p |*7 Jfl‘ 652.5p +5.2S 
6 months 'o68.8Sp '+8.00. — j . 
12monthr| 399.50p '+8-80' - 

LM6 — Silver (2.000 a: contract!: 
cash 637.5p (632.5p): three months 
652.5p (647.25p). Turnover, ml (2). 

Turnover: 119 (25) lota of 10.000_oz. 
Morning: large three months 655.0. 
55.5. 56.0. 54.0. 53.5. 54.0. Kerb: large 
three months 654.0, 55.0. Afternoon: 
large three months 652-0, 51.0, 52-0. 
Kerb: large ihrae months 650.0. 46.0, 
45.0. 47.0. 

i 
-17.0 2066-46 
♦ 1.6 11945-32 
♦ 3.0 1861-53 
t7.0 1X822-08 
-6.5 11788-80 
-r 5.0 1752-43 
-0.5 1719-14 

WEEKLY 
METALS 

COCOA Close + or IfiuBlne&s 

Marche. 
£ per tonne 

1693-96 
1696-97 

-47.511752-93 
f—43.0! 1754-93 

July.... 1703-04 —41.0' 1783-98 
8ep£. 1700-01 -36.0) 1745-GO 
Dec... 

1683-84 r—37.0:1727-83 
May... 1680-84 —34.0. 2723-80 

Sales; 5.502 (5.151) lots ol 10 tonnes, 
ICCO Indicator prices (U.S. cents 

per pound). Dally prices lor Feb 2i: 
109.00 (110.52); five-day average for 
Feb 22: 111.65 (113.05). 

HIDES 
HIDES — Birmingham (Manchoslor). 

Second clears. On: 31-3S.S kg . 109.Ip 
a kg (I08.3p); 26-30 5 kg.. 123.6a a 
kg (118J)p withdrawn): 22-25.5 kg., 
131.3p a kg (129.5p). Cows: 25.5 kg.. 
134.Op a kg (T32.6p wftharawnj. 

JUTE 
JUTE — C and f Dundee BWC $511. 

8WO 5502, BTB 5539. BTC $511. BTD 
S502; c and f Antwerp SWC/BTC SS14, 
BTD/BWD SS05: e and 1 Dundee Feb 
'84 India nominal 40 in. 10 oz. £19.14. 
40 in. 7.5 oz. £14.45: B twills £55.52. 

WHEAT BARLEY 

All prices ms supplied by Metal Bulletin 
ANTIMONY: European Iree market. 

99.6 per cent. S per tonne, in ware¬ 
house 2.600-2.670. 

BISMUTH: European free market, min 
99.99 per cent. S per lb, tonne lots in 
warehouse 1.85-1.95. 

CADMIUM. European free market, 
min 99.96 per cent. S per lb, in ware¬ 
house, ingots 1.18-1.22, sticks 1.18-1.23. 

COBALT: European free market. 99.5 
per cent, S per lb, in warehouse 
8.90-8.98. 

MERCURY. European free market, min 
99.99 par cent S per flask, in ware¬ 
house 292-300. 

MOLYBOENUM; European Iree market, 
drummed molbdic ovide, % per lb Mo. 
in warehouse 3.60-3.70. 

SELENIUM: European free market 
min 99.5 par cant 5 P*r lb, in ware¬ 
house 4.40-5.75. 

TUNGSTEN ORE: European free 
market standard min 65 par cent S per 
tonne unit WQj. elf 75-79. 

VANADIUM: European free market 
min 98 per cent VrO*. other sources, 
S per lb VsOs, cif 2.30-2.40. 
Producer list price for selected metals 
as recorded In Metal Bulletin 

ALUMINIUM: World: virgin ingots 
Alcan, min 99.5 per cent, $ per tonne, 
cif Hong Kong and Rotterdam 1,750. 

BISMUTH; UK; MCPJ>ako. 96.99 per 
cent S per lb. tonne lots, ex-warehouse 
2.30. 

COBALT: World. Zaire; Sozacom. 
S per lb 12.50. 

NICKEL- World. Inco. melting grade. 
$ per lb, cif Far East and America, 
delivered rest al world 3.20. 

URANIUM: Nuexco exchange value, 
S per lb UsO> 22.00. 

VANADIUM: Highveld luaed min 98 
per cent VjOs. S per lb V,<h. cif 2.30. 

ZINC: GOB producer basis, 8 per 
tonne 1.060. 

COCOA 
Prices steadied on modest short- 

covering at the beginning of a quiet 
session, following the New York holi¬ 
day, but first-hand demand |qr physical 
cocos wee Insufficient (o sustain iho 
higher levels- The market weakened 
during the day, finally forcing further 
long liquidation on the close, reports 
Gill and Duflus. 

I Yesterday' 

Mntft 
.Yeaterd'ye + or Yeet’rtfys' + or 

close I — close | — 

Mar...! 121.50 
May.J 124.00 
July-J 136.00 
Sept-.j 109.30 
Nov... 112.20 
Jan....I 116.20 

! I 
I—OJD' 119.00 
-0.551 120.10 

1-0.25; 106.05 
—Oja! 109.00 
!—0.2&j 12 2.00 

lYeoterdy's; Previous 
Month 1 close close 

£ per tonne 
April... 1307.90 
May_231.50 
Nov.,78.00 . 
Feb.88.00 
April.--1107.50 

RUBBER 
The London physical market opened 

slightly steadier, attracted little in¬ 
terest throughout the day and closed 
uncertain, reports Lewis and Peat. The 
Kuala Lumpur March fob price for RSS 
No 1 was 266.0 (265.5) cents a kg and 
SMfl 20 229.5 (237.5). 

No. 1 'Yeaterdya Previous 
R4.S. l close | close Done 

Mcll.B21-843 
Apr.. ... 820-850 
AoKIna.841-842 
Jly-Sept.872-875 
Oct-Dec 886-888 
JonMch 900-905 
Apl Jne,'91&-928 
Jly-3ept 951-938 
Oct-Dee 945-970 

par tohne 
810-640 
820-840 

B42 
872-866 
885 

830-831 
862-865 
875-878 
893-898 
.'905-915 j - 
1920-935 I — 
.935-960 | — 

Seles: 161 (49) lots of IS tonnes, nil 
(same) lots of S tonnos. 

Physical closing prices (buyers) spot 
S3 00 f82 Sol. March 84.25p (same). 
April 85.50 (8S.2Sp). 

WOOL FUTURES 
SYDNEY GREASY WOOL — Close (<n 

order buyer, seller, business). Aus¬ 
tralian cents per kg. March 567.0. 
5680. 570.0-567.0; May 584.0-587.0, 
untried: July 598.0, fiCO.Q, 600.0. 
598.0: Oct 580 0. 580.5, 580 0; One 
565.5. 536 0. 585.5; March 599 0. 602 0, 
untraded: May 607.0. 613.0, untradod; 
July 610 0. 625.0. untrsded. Sales: 29. 

LONDON NEW ZEALAND CROSS¬ 

BREDS—Close (In order: buyer, seller, 
business). Now Zeelond cents per kg. 
March 422. 436. 42S: May 444, 448. 
440-438: Aug 472. 473. 473-470; Oct 
467. 470. 472-465: Dec 467. 470. 473- 
465: Jan 467. 470. 470-466: March 47B. 
480. 478-476: May 482. 485. 483-479: 
Aug 490. 438. 482-466. Seles: 288. 

lore of 5 tonnes. 
U.S. cents per 

Comp, daily 
15-day average 

March -2047-48 
May .1935-36 
July ..1852-57 
Sept .SB17-1B 
Nov.„.|17BS-87 
January-1748-50 , 
March...^. 1716L1B_ 

Sales: 4.321 (1.480) 
ICO Indicator prices 

pcundl fob February 
1979 142.13 (142.4). 
140.4 (140.28). 

GRAINS 
HGCA — Locational ex-farm spot 

prices. Feed barley: S. East 118.80. S. 
West 119.30. W. Mids 117.50. N. West 
120 80. The UK monetary coefficient 
for thB week beginning Monday. 
February 27 (based on HGCA calcula¬ 
tions using 5 days' exchange rates) is 
expected to remain unchanged. 

INDICES 
FINANCIAL TIMES 

Feb. 20 Feb. 17 M’th ago Y’ar ago 

292.92(291.72. 295.71 260.45 

(Base: July 1 1952-100) 

REUTERS 
Fob. 21-Fab. Z0|M‘th ago 'Var ago 

1960-3 ;1961.l l 1996.8 i 1698.5 

(Bosa: September 18 1331—100) 

MOODY’S 

Feb. 17. Feb. 16 M'th ago |Ymrago 

1051.Tll051.2j 1052.1 1 1083,2 
(Base: December 31 1931-100) 

DOW JONES 
Oow| Feb. Feb. [Month Year 

Jones' 17 16 1 ago ago 

(Base: September 18 1331—100) 

1-0.78 
1-0.75 

i-O-16 
,-O.U 
j—0.25 

LONDON GRAINS — U.S. Dark 
Northern Spring No 1 14 per cent Feb 
140.25. March 1*1.25. April/May 129.75 
transshipment East Coast. English 
feed fob March 126, April/June 127.50. 
Maize: French first halt March 147. 
Barley: English feed fob April/June 
125.25. Rest unquoted. 

Old crops came under profit-taking 
Initially but recovered on lack of 
physical offers only to fell back sharply 
rewards the bell. New crops eased in 
sympathy, reports Muirpace. 

Business done—Wheat Mar 122.00- 
1.50. May 124.45-1.00. July 126.50-6.15. 
Sept 109.30 only, Nov 112.20 only, Jan 
untraded. Sales: 411 lots of 100 tonnes. 
Barley; Mar V9.55-9.75. May 130.70- 
20.10, Sept 106.10-6.05, Nov 109.00 
only, Jan untreded. Sales: 238 lore of 
100 tonnes. 

POTATOES 
The market wee quiet and uncortain 

in tha morning, but following higher 
Dutch futures in the afternoon made 
gains of up to £7.80 before easing off 
the highs at the close on light profit- 
taking. reports Coley and Harper. 

SOYABEAN MEAL 
The market opened easier In thin 

trede with foliow-ih rough selling, 
reports T. G. Roddick. Trade selling 
continued to lower values. 

Yestday's 
close | 

. + or | Business 
| — j Done 

Feb-.—.j 
April.' 
June-- 
August...... 
October..... 
Dec- 
Feb. 

per tonne 
148.00-6730, 
164.00-64.88 
155.80- 66.20 
166.60-67.08 
168.80- 60.801 
IBfjBO-62^0 
161.88-66.081 

: ( 

-o.re! — 
—3.18 1S7JI0 
—3.36'168,78-57.00 
—3Ji6 168.70-66.B0 
-2.501 — 
-8JBiin^8 
—3.10i — 

Sales: 44 (47) lots of 100 tonnes. 

SUGAR 
LONDON DAILY PRICE—Haw sugar 

£112.50 ($153.00), down £0.50 a tonne 
for Feb-March-April shipment. Whits 
sugar S188.50. up S4.00. 

Tha weak ness of the dollar following 
the despatch of e U.S. battle fleet to 
the Gulf lilted price# some S4JX5. 
Profit-taking later pared the gains, 
reports C. Czarnikow. 

Sales: No. 4 616 (1,178): No. 8 963 
(1.878) lots of 50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £216.50 
(£219.00) s tonne for export. 

Business 
Done 

201.90 1298,00-201.0 
284.70 235.50-224.3 

78.60 I — 
88.00 | — 

107,50 :_— 

Sales: 840 (519) lots of 40 tonnes. 

NO. 4 Yestday’s Previous ^ Business 
Con- close 
tract 

Mar.— 

£ pei 

Ihmo-t&te] 

r tonne 

IJ7.09-17.ujj28.2S-17.80 
May „..|l2S.75^fi.B0 128A0-2S.7B 112fi.75.2fi.9S 

8 per tonne _No. 6 contract 
Mar.. . 

101.00-82.001178.80-79.00 
195.00-93.20189.4040.09 
20a.6a-DO.Mll97.20-SB.00 
*0? ,S0-07.St | (O4.0tME.OQ 
•22.80-29.21 51.40-21 Jt 
29.08-fiZJO 138.00-30.61 

May_ 
Aug. 
OCX. 
Dec. —. 
Mar.... 
May — 

185.40-79.60 
194JI8.90.80 
J02.4S-99.00 
MB. 80-06.Ml 
t24.B0.25jn 
k28J» 

International Sugar Agreement — 
(U.S. cenu per pound fob Bnd stowed 
Caribbean ports.) Prices lor Fob 17: 
Daily price 8.45 (6.58); 15-day average 
6.77 (6.81). 

MEAT/FISH 
MEAT COMMISSION—Average fat- 

stock. prices at representative merkou. 
GS—Cattle 95.29p par kg Iw (+0.53), 
GB—Sheop 193.45b per kg oat dew 

GB—Pifls 81.28p per kg Iw 
(+2.16). 

SMITKFIELD—Price por pound. Boot 
—Scotch killed aides 78.0 to 84.0. Vaal 
—Dutch hind* and ends 128.0 to 134.0. 
Lamb—English small 84.0 to SO.O. 
medium B4.0 to S8.0. heavy 80.010 84.0; 
impirtad; New Zealand PL 58.3 lo 69.3. 

56,5- Pork-^ngltsh under 
Ito-lb 5l.5 10 57.0. I00-I20lb 51.0 10 
55.5. I2o-160ib 44.0 to 54.0. 

GRIMSBY FISH — Supply good, 
demand good. Prices at chip's side 
(unprocessed) per stone: shell cod 
£4.00-£5.00. codlings C3.50-G4.00: large 
haddock £6.50. small C3.60-E4.00: largo 
plaice £4.TO-£4.50. medium £3.60.£4 10, 
bast small C3.50-E3.80: skinned dogfish 
(largo) £11.00. (medium) £10.00: lemon 
solas (small) £6.00-£7.00; rocUlsh 
0.50-£3.80. 

COVENT GARDEN — Prices for the 
bulk of produce. In starling par pack¬ 
age unless othorunso stated. English 
produce; Applos: par pound. Cox’* 
0 16-0.30. Ida Red 0.14-0.16. 

NEW YORK. February 21 
Precious metals were mostly higher 

on anticipations of a further escalation 
in the Ireql-lranlan conflict, reports 
Holnold Commodities. Copper wee 
moderately lower, mostly on heavy 
erbitroga setting. Aluminium trading 
was also weaker on tower Sterling. 
Sugar prices rallied on shore—covering 
in an oversold market and OMthea 
moderately higher after the rally 
attracted trade selling. Cotton prices 
wore under considerable pressure In 
sympathy with tha grain* end on 
speculation that the recent piaidlng 
intentions figure* do ntx fully reflect 

the potential 1984 planting*. Another 
■harp less In coco* resulted from 
aggressive selling by origin cauntna* 
ea reports ere circulating that the 
African crap* have not been damaged 
as badly a* leered. Coffee prices 
were moderately lower on Heeler soles. 
Hooting oU wea unable to hold early 
gains reeh’sed from team of escalation 
of the Middle-East conflict and traded 
lower going Into the close. Grains 
end aoyabasn* wore moderately . to 
sharply tower on selling triggered by 
weaker cunrenelaa, the markets found 
active euppott at the dally Iowa and 
recovered from tha heavy aarly selling. 

NEW YORK 
ALUMINIUM 40.000 lb, ceat*/tb 

March 
Close 
71JD 

High 
71M 

Low 
71 JO 

Prev 
72.16 

April 71.60 — — 72.80 
May 71.00 72.65 72.00 72JB 
July 73.00 73/40 72.96 73.70 
Kept 73.95 —m — 74£5 

75,45 — 78.16 
Jan 7535 — — 78.65 

78.95 -a- — 77.85 
May 77.95 •morn — 78.6H 
July 78.96 — — 78 M 

COCOA 10 tonnes. S/toanes 

Latest High Low Prev 
March 2375 2SbS 2305 2404 
May 2298 2384 2296 2M 
July 2230 2399 2390 2300 
Sept 2286 2340 2265 2348 
Deo 224T 2325 2241 -2327 
March 2280 2315 2240 2320 
May 2315 2316 2315 2310 

COFFEE “C” S7JJ00 lb. cants/lb 

Close High Low Prev 
March 145.74 47^0 48.70 46.83 
May 140.83 41.88 40.75 41.99 
July 126.75 38.60 35.75 30.03 
Sept 132.75 3225 32.75 33.35 
Dec mo 30.40 30.00 30.78 
March 127.03 27.79 27.60 27.53 
May 122.78 — 23-70 
July 122.13 — — 23.01 

COPPBt 25.000 Q>. cents/lb 

Close High Low Prev 
Feb 04.00 — 6040 
March 64.75 65.75 84.06 0545 
April 6545 6826 
May 08.10 87.00 68 JM 0640 
July 0745 88-35 B7J5 63L2D 
Sept 88.75 89.70 8545 0940 
Dec 70.75 71.75 .7045 7146 
Jen 7145 —— 7225 
March 7245 7340 72.75 73.60 
May 7420 75.06 76.05 7445 

SILVER 5400 troy OZ. CMN/Mf W 

Class High Law Prev 
Feb S2S4 — —s» 810.0 
March 827.0 935.0 911.0 3T8.0 
April 935.0 e— —e 929.9 
May 9424 952.0 920.0 933.5 
July 968.0 907.0 50.0 9434 
Sept 9754 963.0 9004 5064 
Doc 1000.7 mo 998.0 9904 
Jm 10094 mem. 998.0 989.0 
March 10284 1039.0 1020.0 1010 2 
May 1045.6 — KU4.fi 

SUGAR WORLD ~ Tl ' ’* 112400 lb. 
cents/lb 

Close Htah Law Prev 
March 0.35 0.75 8.06 0 60 
Hay 7.10 7.10 8.S2 0.98 
July 7.45 745 7.30 724 
Sept 7.70 7.72 7.50 7.51 
Oct 7.30 7.90 7.75 7.68 
Jan 845 8.45 8.35 820 
March 8.88 0.57 8.75 885 
May 9.13 9.12 845 9.00 
July 943 9.43 948 9.33 

CHICAGO 
UVE CATTLE 40.000 lb. osnte/lb 

Ctoes Htah 
April 88.77 094S 87.40 6742 
June 5742 67.72 68.70 65.97 
Aug 64.60 04.55 54,10 0422 
Oet 6240 6245 6240 e?jw 
Dec 8340 83.45 83.00 53.17 
Feb 03.00 027 

LIVE HOGS 30.800 lb. conte/lb 

COTTON 50,000 lb, centt/te 
Close 

March 75.28 
May 78.41 
July 76.70 
Dot 74.80 
Doe 73.45 
March 74.30 
May 74J5 
July 76.28 

High Low 
75.46 74.80 
78.78 7536 
70.75 76.15 
74JSB 74.10 
73.58 72-83 
74.50 74^0 

Close Htah Lew Prev 
April 4547 40.50« 4445 44.90 
June 62.06 52.25 61.10 . 5140 
Jdy 5340 5346 5248 6322 
Aug 63.62 53.70 62.75 6347 
Oct 5040 5045 . 5025 9042 
Dec 6140 5140 51.15 0140 
Feb 5225 51.35 6120 5145 

75.82 
76.94 
78.95 
74.70 
73J2 
74.50 
76.10 
76.76 

MAIZE 5.000 bn min. cante/EOfe-bushal 

CRUDE OIL (LIGHT) 
42,000 U.S. geltone, S/barreto 

Close High 
30.15 

Low Prev 
April 2940 29.77 2940 
May 29.80 2942 2948 29.70 
June 2940 2943 2948 29.53 
July 29.40 23.78 2940 2943 
Aug 2927 29.X? 2937 2940 
Sept 2922 2945 2945 2938 

GOLD 100 troy oz. S/troy oz 
Close High 

3904 
Low 

Feb 3884 385.6 384-7 
March 3892 — — 385.5 
April 3924 3944 388.0 388.7 
Juno 3984 4014 3W4 335.1 
Aug 4064 4074 4014 401.0 
Oet 412.4 414.1 4094 408.4 
Dec 4194 4214 4144 4154 
Feb 427.0 4204 4204 42S4 
April 434.5 4384 431.0 4302 
June 4424 — 4354 
Aug 450.5 440.0 
Oet 4584 v— raw 4644 
Dee 4574 409.0 407.0 4024 
heating oil 42.000 u.s. gallons. 
cems/U.S. gallons 

Latest High Low Prev 
March 7820 80.10 7740 7940 
April 7S.6S 7735 75-46 - 7540 
May 75.W 70.40 74,70 7S.IS 
June 7440 76.10 74.50 75,12 
July 7540 7820 76.00 7643 
Aug 7640 7626 7549 70.80 
Sept 75,50 7740 7040 7745 
Oct — _ OTO 7740 
Nov 7825 — 75.15 

Close High Low Prev 
Merab 318.0 319.0 3104 3194 
MSy Mf.5 32Z.4 320,0 mo 
July 321.4 32ZA 3204 323.4 
Sept 297.4 297.4 2954 297.0 
Dec 293.0 283.0 _ mja 282.0 
March 283.0 293.0 288.0 2924 
M»y 290.0 298.0 2964 331A 

SOYABEANS SMQ bu min. cente/aom- 
bushel 

CJoee ■ High Urn . Piw 
March 780.0 7124 701.0 717.0 
May 720,4 7284 717.0 733.4 
July 737.0 7414 7304 74S.2 
August 784.4 738.4 727J) 743.0 
Sopt 710.4 7204 7124 7344 
Nov 705.4 7204 700.4 7114 
Jan Y17.4 7*1.0- 7114 7244 
Merab 730.4 7344 7254 737 0 
May 738,4 730,4 7324 740.0 

SOYABEAN MEAL 100 tWM. S/tOn 

- Dm Wgb. = Uw Prev 
March 186.0 190.0 187.1 1013 
May 1*14 • 134.0 WJ 188.0 
July m2 195.5 198,3 !£■! 
August 190-8 199.8 190.5 ms 
Sept 185JZ 1004 195.0 1964 
Oct 1034 784.8 112.0. : 180.3 
Dm 108.0 mi 107.7 
Jsn ms. 7604. 105.5. mo 

SOYABEAN Qlt 80,000 lb, ositte/b 

ORANGE JUICE 16.000 lb. eants/fe 

Close Htah Low Prev 
March 10445 0940 0240 <440 
May 16240 83.00 00.10 &.90 
July 161.65 02.78 5040 62.15 
Sapt 101.» 8240 6940 8240 
Nov 158.18 00.00 67.05 6040 
Jsn 156.30 6545 54.00 5640 
March 16E-3S 6540 5440 0640 
May 16540 — — 8540 

PLATINUM 60 troy oz, $ftsoy .ox 

Ctoae Htah Low ' Prev 
April 39«.9 400.0 350.0 3964 
July 401.6 408.0 387.0 401.» 
Oet 408.6 413.0 407.0 4084 
Jan 415.7 42QO 420.0 410-0 
April 423.0 424.0 42*4 404 

- • dam. 
Msfth 2*42 
May 28.48 
Jiffy 2W0 
Aug 2*40 
Sept 39,7$ 
out 2&JJ0 
Dee 3440, 
Jen 2440 
Marsh 2446 
Mity 26.10 

Htah 

3S 
2100 
20.40 
20.7$ 
25.00 
-2440 
*446 

lour , Wn»v 
.2042 20 

U.OO M.B 
2841 3W> 
2640 B48 
JSJB »» 
24.70. 20.00 
auo'.-.M- 
SA46 2MS 

WHEAT lODDbunttt, 
«*nt*/604b bushel . 

Cfan 
March 228.0 33K.0 
May 3284 3314 
July 32U - 326.0 
Sept 3234 327.4 
Dec HM mi 
Much 2440 3464 

tow Prev 
3274 3384 
327.0 .3314 
mo »J84 
35B4' 9284 
2374 940*2 
3440. 3W-* 

wst races —.'Chiewie'ibMw 
25.00 (same) com* per pound. - Mew 
Yorit /tin 800.0*054. (573.038.0) 
per bound. 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES FINANCIAL FUTURES — 

Dollar and pound firm SXsErSSH 
The dollar was very tan on the 

foreign exchanges yesterday, 
and sterling was also generally 
strong, but eased back against 
the dollar towards the London 
dose. Threats to Western oil 
supplies because of the Gulf War 
gave both currencies an Initial 
boost, with the dollar seen as a 
safe haven at a time of unrest 
and sterling regarded in a 
favourable light because of 
Britain's North Sen oil reserves. 

The oil supply situation was 
regarded as more uncertain as 
the escalation in the war between 
Iran and Iraq led to fears that 
Iran was to attempt a closure of 
the Strait of Hormuz, while 
tumours tfaat the U.S. Navy was 
sending a task force to keep the 
Gulf open gained credibility 

■when it was officially confirmed 
that a carrier led battleesroup is 
operating in the North Arabian 
Sea. 

Economic factors drifted into 
the background, but feta this 
week on TJ.S. durable goods and 
consumer prices is expected to 
reinforce recent signs of strong 
TJ.S. growth, keeping the AUtyr 
finn because of kflattocaiy 
pressure. 

The exchanges were somewhat 
nervous however because senti¬ 
ment appeared to move against 
the dollar last week despite the 
economic picture, but with atten¬ 
tion concentrated on the Gulf the 
dollar rose to DM 2.7035 from 

DM 2.6S65 against the D-mark; 
FFr 83425 from FFr 8.2825 
aSainst the French frapc: 
SwFr 2.2175 from SwFr 22060 in 
terms of the Swiss franc: »nri 
Y284 from Y233.40 against the 
Japanese yen. The dollar’s index, 
on Bank of England figures. 
rose to 1232 from 128.8. 

STERLING — Trading range 
against the dollar La 198344 is 
1-6245 to L3955. January average 
1.4080. Trade-weighted Index 
82.7, compared with 828 at neon 
and in the morning. 822 at the 
previous dose, and 85.7 six 
months ago. 

Sterling opened at $1.4505- 
1.4515. and touched a peak of 
S1.4520-1.4530, before drifting 
back to close at SL4435-L4445, 
a fall of 20 points on the day. 
On the other band the pound 
rose to DM3.9050 from DM38875; 
FFr12.0450 from FFr118725; 

SwFr 32050 from SwFr 3.1025, 
and Y338 from Y337.75. 

D-MARK — Trading range 
against the dollar in 1983-81 Is 
28425 to 24320- January avenge 
2-8109. Trade-weighted index 
125.0 against 1254 six months 
ago. 

The D-mark was little changed 
against most major currencies 
at the Frankfurt fixing, but fell 
quite sharply against the dollar 
and sterling. Part of the dollar’s 
rise was seen as a recovery after 
its fall last week, but slightly 
firmer Eurodollar interest rates 
and reports that Western oil 
supplies could be cut off because 
of the fighting in the Gulf area 
also contributed to the strength 
of the U.S. currency. It rose 
strongly through the resistance 
level of DM 2.7050, to touch 
DM2.7150, before being fixed at 
DU 2.7084 compared with 
DM26895, without any interven- 

EMS EUROPEAN CURRENCY UNIT RATES 

Belgian Franc ... 
Danish Krona_ 
Gorman D-Mark 
French Franc, ... 
Dutch Guilder ... 
Irish Punt ...... 
Italian Lira . 

ECU 
Curran oy % change 
•mounts from 

contra! against ECU central 
rams February 21 rate 

44.9008 45JB83 +2A2 
8.14104 8.188S0 +0.71 
2JM184 2^4642 +0.16 
667456 
2£26S§ 

6JB820 
2.53271 

+0.78 
+ 0.25 

0.13569 0.729690 +D54 
14Q3A9 1388^7 -1JM 

% choose 
adjusted for 
divergence 

+183 
+0-22 

+0X9 
-0X4 
+0-06 
—1.04 

Divergence 
limit % 

±1.5447 
±1.6429 
±1.0942 
±1X062 
±1X964 
±1.9809 
±4.1605 

Changes era for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

tion by the Bundesbank, Sterling 
was the main beneficiary from 
the war between Iran and Iraq 
however, rising to DM3.9210 at 
the fixing from DM 3.8870. 

DUTCH GUILDER—Trading 
range against the dollar fas 1983- 
84 is 21900 to 2J7S5. January 
average 21592 Trade-weighted 
Index 115.0 against 115.7 six 
months ago. 

The guiltier was quite firm 
within the EMS at the Amster¬ 
dam fixing, but weakened against 
the dollar, sterling and the 
Japanese yen. The dollar and 
sterling were very firm following 
the possible threat to world oil 
supplies because of the deterior¬ 
ating situation in the Gulf War. 
The return to favour of the 
dollar as a safe haven pushed 
the U.S. currency up to FI 3.0560 
from FI 3.0335. while sterling's 
status as a petrocurrency helped 
the pound advance to FI 4.4280 
from FI 4^*870. The yen rose to 
FI 13.046 per 1,000 yen from 
FI 12004. Within the EMS the 
D-mark eased to FI 1.12795 from 
FI i-i»8B: the French franc to 
FI 3257 per 100 francs from 
FI 3639; and the Belgian franc 
to FI 5.5060 per 100 francs from 
FI 25110. 

£ in New York (latest) 

_| Feb. SI | Prev. close 

Spot IS1.4480X4501 Unavailable 
1 month 10.07-O.10 dla Unavailable 
3 monthalojM^a die Unavailable 

12 month a11.46-1.55 d!s 1 Unavailable 
£ toward rates are quoted in U2 cents 

discount. 

Prices firm 
Interest rate contracts were 

firmer on the London Inter¬ 
national Financial Futures 
Exchange yesterday, with the 
tone for the market set by the 
foreign exchanges where both 
the dollar and sterling were firm 
because of events in the Gulf, 
where the growing hostilities 
between Iran and Iraq led to 
suggestions that Iran will try to 
cut off oil supplies to the West, 
by closing tbe Strait of Hormuz. 

June is now the most active 
moath for Eurodollar futures, 
and the contract opened lower 
yesterday but found support 
when Chicago markets opened 
after the long holiday weekend 
In the U.S. A strong dollar on 
the exchanges and higher yields 
on the cash market pushed June 
Eurodollars down to 89.47 at the 
opening from the previous settle¬ 
ment figure of 89.5L 

In fairly active trading tbe con- 

LONDON 
THREE-MONTH EURODOLLAR Sim 
polma ot 100%_ 

Close High Low Prev 
March 90.04 90.04 89.97 90.02 
Jura 89.55 89.55 88X8 88£1 
Sept 89.24 99.24 89.14 89.19 
Doc 8894 88X6 BLBB 88X1 
Match 88X7 — — 88.64 
Volume 4,733 (1X53) 
Previous day's spaa bit 11,964 (12.109) 

THREE-MONTH STERLING DEPOSIT 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

U.S. 1X425-1X530 1X435-1X445- 0.07-0.12^ dJ, 
Canada 1.8025-1.8100 1X035-1X048 0JJ7-O.17c dia 
Nethlnd, 4X9X.44 4.39V4X0* IVacpm 
Belgium 78X0X0X0 79X0-80X0 12-22c dte 
Denmark 14X214X1 14jUV14.25* 1V2ote dla 
Ireland 1X080-1X770 1X680-1X700 oxs-oxsp dla 
W. Gar. 3.88V3.331, 3X0-3XI IWprSi 
Portugal 18SX0-1S5XO 180.75-194X5 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

IMpfpm 
2QS-62Sc die 

222X0-224XS 222-85-223X5 170-ISOc (fie 

% Three 
P-a. month* 

-0.78 QXO-OjBtiis 
-0X0 OXO-OXOdB* 

3.07 3V3^> pm 
-2X5 ES-66 die 
-1X7 5U-BK, dla 
-2X8 0X6-0.99di* 

3.46 3V3 pm 
-24X3 690-12B0dis < 
-9.68 530-660 die 

Day's 
Feb 21 spread Close_Owe month 
UKt 1X426-1.4630 1X43S-1X445 0X7-0.12c (Us 
Ireland! 1.1340-1.1400 1.1366-1.1375 0X1-0.19c pa» 
Canada 1X490-1X510 1X490-1X496 0.02c pm-par 
Nathlnd. MW1— 3A465XX485 IXOOXOc pm 
Belgium 56-18-65J5 66X6X5X8 6V8>te die 
Denmark 9X660-9X9EQ 9X700-9X750 Vtn pmAi die 
W. Gar. 2X89541.7160 2.7030.2.7040 0X2XX7pf pm 
Portugal 134X0-135X0 134.00-134X0 17S-350C die 

2A11V2XW, 134-154 Ore tfis -7X1 464-4744 is 
11.0S4-11.1S4 11.W4-11.114 2V34ai8 dla 
12X2-12.13 12X4-12.06 4-6c tea 

n 11X2-11.62 11.64-11X6 1 V24or* dte -2X8 44-64 die 
W7-341 3374X384 0,7T-0.72y pm 2.64 2X4-2X2 pnr 

I 27X0-27.76 27X7-27X2 7Vfi4oro pm 2X4 22-184 pm 
_ 3-184-3X3 3X0-3X1 1V14c pm 6.82 4V44 pm 
Belgian ran it for convertible franca. Financial franc 82-66-82.75. 
Six-month ferwaTd dollar 0.65-O.TDc die. 12-month 1.50-1.60c dia. 

* Fob 20—The closing rate should have read 1X456-1X48S. 

% Three % 
pa. months p-a. 

—0.79 DXO-OXSdta —0X0 
2.11 0.61.0.53 pm 2X0 
0.10 0.06-0.04 pm 0.16 
3.74 3X8-2X8 pm 3X8 

-1.63 28-31 die -2X8 
— 4 pmA die — 

3.97 2X3-2.78 pm 4.16 
—23X8 a|8 gaodle —19X2 
-9.13 330-370 die -9.06 
-B.64 2»V»»» die -8 88 

£250,000 points 
CIom 

of 100% 

High Low Prev 
March BO. BO 80.81 9078 90.79 
Jure 90. S3 90.63 90.48 9049 
Sept 90.32 9033 90-30 90.30 
Dec 90.14 90.16 90.12 90.11 
March* 88.99 — — 90.01 

-3X4 94-103! dto - 
-4X8 184-164 dla - 
-2X8 44-54 die - 

2.64 2X44X2 pm 
2X4 22-184 pm 
5.62 44-44 pm 

OTHER CURRENCIES 

Agentina Paso... 40.eB-40.77 
Australia Dollar. 1.6546-1.B567 
Brazil Cruzeiro... 1X65.0-1,674.8 
Finland Marluu. 8X256-8.3466 
Greek Drachma. 147.20-147.60 
Hong Kong Dollar 11X73-11.283 
Iran Riot... 126.86* 
Kuwait DinanKD} 0.423-0.484 
Luxembourg Fr.. 79.90X0.00 1 
Malaysia Dollar.. 3.3790-3.5850 
New Zealand DIN B.1B60X.1B10 
Saudi Arab. Rlyol 6X700-5.0760 
Singapore Dollar, 3X785-3,0846 
8th African Rand 1.76BO-1.7675 
U-A.E. Dirham....15.3040-5X100! 

88.13-90,18 
1.0740-1. 075C 

1,151-1,157 
5.782S-5.7876 
102.S0-102.70 
7.7960-7.7080 

87X5* 
0X93650X9310 

55.36-58.88 
2X370-2X385 
1.6145-1.5166 
5.6100-3X110 
2.1200-2.1306 
1X225-1X240 
3.8720-3.8730 

EXCHANGE CROSS RATES 

Belgium—— 
Danmark_ 
Franco .. 
Germany_ 
Italy-__ 
Japan__ 
Netherlands. 
Korway—— 
.Portugal. 
Spain- 
Sweden- 
Switzerland. 
United State* 
Yugoslavia... 

27X0X7X0 
82X503.46 
14.27-14X1 
12.06-12.18 

5.903,-3.943, 
2405-2440 

340344 
4.43 »*-4.443* 
11.11-11X2 

192X05 
221l4X32i| 
11X2-11.63 
3X1-3.24 
1.44-1X6 
201X10 

Spain 1S4.30-1S4.76 154X5-154X6 116125c die -8.13 330X70 efis -9.06 
Italy 1X70-1XISX, 1X70V1,S71\ 9-94 lira dia - B.64 284-294 dla -6 88 
Norway 7.9925-7.7030 7.S92S-7.6S75 1.B5-1X6ore dla -2X1 5X5-5X5*Ha -2X1 
France 8X075-8X800 8X400-8X460 2X5-2.76edto -3X2 10.7S-11.2Sd -6X8 
Sweden 7X9006X130 7X925-7X975 0-7&XJ6om dia -1-27 I.TO-IXOdls -0X0 
Japan 233X0X34X0 233X6-234X6 048-0.64y pm 3X9 2.12-2X7 pm 3X8 
Austria 19.05-19.12 19X0-19.07 6XOXXOgre pm 3.71 19.25-17.16pm 2X3 
Switz. 2X100-2.2250 2X170-2X180 1.10-1.16c pm 6X3 3XO-3X2 pm 8X8 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 

Belgian rata is for convertible franca. Financial Irene 57X5-67X0. 

CURRENCY MOVEMENTS CURRENCY RATES 

Bank of Morgan 
Feb. 21 England Guaranty 

Index Changes^ 

Sterling.-......- 82.7 " —8X 
UX. dollar...... 129X +17X 
Canadian dollar.... BIX +0.1 
Austrian schilling.. 116.8 +5.3 
Belgian franco.. 8B.7 —11.6 
Danish kroner. 78X —6.2 
Deutsche mark__ 126.0 +8.1 
Bwlae franc—_ 148.6 +11.8 
Guilder—....... 115X +4.4 
French franc—. 66.3 —15.5 
Lira-—_.* 48X —13.2 
Yen...’_156X_+11.8 

Morgen Qoeranty choauae; svaraga 
1980-1982—100. Bonk of Englaad lodax 
(baas average 1976—100). 

Bt'rflngl UX. Dollar [ Dense he m'K 1 JaponaoeYen! FranohFrano* 8wlos Franc | Dutch Guild 

' Pound starling 
UX. Dollar 

Deutschemork 
J opens eo Yen 1,000 

Franoh Franc 10 
Swiss Franc 

Dutch Guilder 
Italian Ura 1 OOP 

Osnacnan Dollar 
BUgion Franc 100 

Sterling- 
ux. 8-J ei* 
Canadians. J 10.00 
Austria Sch J 34 
Belgian Fr.J 11 
Dan 
D'marK 
Guilder. 
French Fr 
Lira 
Yen 
Norwgn Kr 
Spanish Pb 
Swedish Kr 
8wse Fr._J 4 12.32244 11X4161 
araek Dr’erf 204 fl06X82 184.6674 

‘ • C8/SDR rets for Feb'lB:'1X0851.“' 

Dollar!Belgian Franc 

Volume 878 (789) 
Prevloue day's open kn 6.168 (6.134) 
• £500,000 points of 100% 

JO-YEAR 12% NOTIONAL GILT £50.000 
32nda of 100% _ 

Close High Low Prev 
March 10S-02 108-06 109-27 108-23 
June US-14 109-16 108-03 10803 
Sept 107-27 — — 107-16 
Dec 107-11 — — 107-00 
March 106X7 — — 106-16 
Volume Z487 (2X19) 
Previous day's open bit 3.953 (4.141) 
Basis quote (dean cash price of 134% 
Treasury 2003 lose equivalent price of 
near futures contract) 14 to 24 (32ods) 

STERLING 05.000 < per C 
Ckxre High Low Prev 

1.4455 1X526 1-4466 1X466 
1X496 1.0560 1.4480 1.4495 
1.4528 1.4698 1X628 1X5Z7 

-J MB (724) 
Previous day's open bit 2.411 (2X04) 

DEUTSCHE MARKS DM 125.000 S par 
DM_ 

Close High Low Prev 
March 0X709 0X720 0X697 0.3732 
June 0X748 0X752 0X739 0 3771 
Sept 0X781 — — 0X803 
Volume 329 (60) 
Previous day's open bit 490 (478) 

SWISS FRANCS SwFr 125X00 3 per 
SwFr_ __ 

Close High Loot Prev 
March 0.4627 0X627 0X518 OXS53 
Jm 0.4589 — — 0X625 
Sept — — — — 
Volume 3 (7) 
Prevloue day's open int 259 (252) 

tract improved in the afternoon 
however to close at the day's 
peak of 89.55. A slight softening 
in the Federal funds overnight 
rate and intervention by the 
Federal Reserve to add $L5bn 
to the New York banking system 
by s customer repurchase agree¬ 
ment also helx>ed lift Eurodollar 
futures towards the finish of 
London trading. 

March gilts opened at 108-27, 
the lowest level of the day, but 
responded to higher cash prices 
and to the strength of the pound, 
touching a high point of 10&45, 
before closing at 109-02, com¬ 
pared. with 108-23 on Monday. 

Three-month sterling Interest 
rate futures also gained ground 
on sterling's performance, with 
June delivery closing at tbe day’s 
high of 90.53. after opening at 
tbe low of 90.49. which was 
unchanged from Monday's dose. 

JAPANESE YEN Y12-5m S per Y100 

Cfoee High Low Prev 
March 0X281 0.4282 0.4274 0X296 
June 0.4320 — — 0.4334 
Sept — — — — 
Volume 49 (11) 
Previous day's open bit 301 (300) 

CHICAGO 
U.S. TREASURY BONDS (C8T) “5% 
SI00,000 32ndm pf 1QO%__ 

Latest High Low Prev 
March 58-13 68-17 69-08 69-13 
June 68-24 68-28 68-20 68-24 
Sept 68X6 88-09 68X2 68X5 
Dec 67-21 87-24 67-18 67-20 
March 67X5 87X6 67X1 67X4 
June 66-21 66-21 66-19 66-21 
Sept — — — 88X7 
Pec 6S-26 65-28 65-2S 85-26 

U.S. TREASURY BILLS (iMM) Sim 
points of 1QQ1L _ 

Latest High Lma Prev 
March 90X3 90X3 90.78 90X1 
June 90X3 90.45 90X9 90.42 
Sept 80.15 90.16 90.12 90.13 
Dee 89.89 89X0 89X8 89X9 
March 83.67 89.68 89X6 89.67 
June 89.60 89.50 89.60 80.51 
Sept 89X2 — 89X2 89X6 
Dec 89,17 — 89.17 89.19 

CS»T DEPOSIT (IMM) Sim points of 
100%_ 

Latest High Low Prev 
-24 9025 90.18 90.24 
.71 89.72 89.66 89.70 
.30 89.34 89X0 B9X3 

M IKUNl’S 
CREDIT RATINGS 

on about 1,800 bond issues 
by more than 500 Japanese companies 

For details write: 
Mikuni & Co- Ltd. 
Dai-ichi Mori Building 
12-1, Nishi-Shimbashi 1-chome 
Minato-ku, Tokyo 105, Japan 
or Telex J33118 

CLASSIFIED 
ADVERTISEMENT 

RATES 

Per colut 
lino cm 

(min. (mil 
3 lineal 3 cm 

£ £ 
Commercial ft Industrial 

Property 9.50 33X 
Residential Property 7.60 26.0 
Appointments 10.00 34.G 
Businas* Investment 

Opportunities 9X0 33.0 
Bus-nose ter Sale/ 

Wanted 9.50 33.0 
Personal 7.50 25.0 
Motor Care 7.50 2S.C 
Hotels 8 Travel 7.50 2S.0 
Contracts 8 Tenders 9.50 33.0. 
Book Publishers — net 16.00 

Premium positions available 
(VMnusn sloe 30 column cna) 
£6.00 par single column cm extra 

KEEP CALM 
CALL CAL 

§Take a look at| • Reuters m 
with CAL. I • Find out why commodity M 

and currency investors trade V • with CAL m 
See our pages CALL & CALM fl 

on Reuters for our V 

for further details write to: 

Classified Advertisement 
Manager 

Financial Times 
10, Cannon Street, EC4P 4BY 

iWestLBi 

88X7 
. . _ 88.13 _ _ 

STERLING (IMM) Sa per E_ 
Latest High Low Prev 

March 1X440 1.4496 1X390 1.4520 
Jute 1X480 1.4810 1X425 1X550 
Sept 1.4490 1X540 1X470 1.46B0 
Dee 1.4565 1.4590 1X550 1X810 
March 1X570 1.4625 1.4570 1.4840 
GNMA (CBT) 8% 8100X00 32nd* of 
100% 

March 
Latest 

68-01 
High 

69-03 
Low 

82410 
Prev 

69-00 
June 68-03 68-05 68-00 68-01 
Sept 67-10 87-10 67-07 67-07 
Dec 66-16 66-18 66-16 66-16 
March — — 

Are 65-10 65-10 65-10 66-10 
Rapt 64-28 
Deo — — *— 64-13 

Eurobonds - DM Bonds • Schuldscheine 
fordealing prices call 

dOsseldorf ____ 
WesldetiEche Landasbank, Heed Office. R 0. Box 1128,4000 Dussddorf 1 

International Bond Trading and Placemen!-. Telephono S 26 3122/8 26 3741 
Telex 858188V8 581882 

London_____ 

Westdeutsche Landesbank. 41. Maorgata, London EC2R 6AE/UK 
Telephone 638 8141-Telex B87984 

West LB International SA.. 32-34. boulevard Grando-Duchosse Charlotte. 
Luxembourg, telephone447411 • Telex 28 31 

Westdeutsche Landesbank, BA town 36th Ftooc 12 Hartourt Road. 
Hong Kong.Telephone 5-8420288 - Telex 75142 HX 

Marketmakers in Deutschmark Bonds WSSt LB 
Westdeutsche Landesbank 

BAKOLA1983: 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Another plus year 

Short term ............ 
7 days' notice—. 

Month- 
Tit roe months..— 
Six month*..- 
One year—. 

Otarflng 
UA 

Dollar 
Canadian 

DoUar 
Dutch 
Gulldar 

Swiss 
Franc D-mark 

French 
Franc 

Italian 
Ura 

Biji-Oi* 

IMS 
Sri 
BV»*S 

9t* BS* 
9fc-97* 
B3*-10 
19-lOM 

10*.10A 
1068-1076 

OH M* 
OSflBte 
06*01* QlJ Q If 
lO-loia 

1036-101* 

last 
lij-lSa 

6-61* 
31*33. 

ISIS 
441* 

tttt 18-12U 
1214-121* 
1 S3*. 1576 
1B1*-Ifi3* 
IBs*. 167a 
1578-161* 

16- 17 
1514-17 
lOit-171* 

17- 171* 
17U-173* 
177*.163e 

Belgian Franc 

1014-103* 
11- lHt 

Ills-IEI* 
12- 121* 

1214-123* 
1214-123* 

101*103* 
10I*-U3* 
1116-117* 
1171-121* 
1176-121* 
1178-1211 

Danish 
Kroner 

103e-107i 
10-101® 

10le-10I« 
101*. 11 
103*. Ill* 
1U6-1166 

continues 

Aden S (dosing rates In Singapore): Short term 9a»-9>4» per cent: seven days 9V-94 per cent: one month per cent three months KP»-10»» 
aw cent: six months 104*-104* par cant: one year 104-104 per cent. Long-term Eurodollare two years 114-114 per cant; three years 114-12 per cent; four yearn 
12V12*» per cent; Am years I2V1A per cent nominal closing rates: Short-term rates are cell for U.S. dollar* end Japanese yen : two days notice. 

MONEY MARKETS 

London rates steady 
Interest rates were Utile 

©banged on the London money 
market yesterday. Three-month 
interbank was steady at 9J# per 
cent, and discount bouses con¬ 
tinued to pay 8f-Si! per cent for 
three-month eligible bank bills. 

The Bank of England forecast 
a shortage in the money market 
of £250m at the Mart of trading, 
but this was later Tevioed to 
£200m, although the authorities 
still only supplied assistance of 
£148m. 

Bills maturing in official hands, 
repayment of late assistance and 
a take-up of hills from Friday's 
Treasury bill tender drained 

UK clearing banks’ base 
lending rate 9 per cent 
(since October 4 and 5) 

£120m, with Exchequer trans¬ 
actions absorbing another £S20m. 
These outweighed a fall In tbe 
note circulation of £SSm, and 
bank balances above target of 
XMOm. 

In the morning the Bank of 
England bought £107m bills out¬ 
right by way of £38m bank bills 
in band 2 (15-33 days maturity) 
at 9 per cent; £!3m bank bills in 
band 3 (3443 days) ot 8H per 
cent; £2m Treasury bilk in band 
4 (64-91 days) at 8f per cent; and 
£54m bank bills in band 4 at 

FT LONDON 

INTERBANK FIXING 
LONDON INTBtttAHK F0OHB 
(UjOO a.m. February 91) 

3 men me U.S. da«f 

82 per cent 
After lunch the authorities 

purchased another £41m bills 
through £4m Treasury bills in 
band 1 (up to 14 days) at 9* 
per cent; £8m bank bills in band 
1 at per cent; £7m bank bills 
in band 2 at 9 per cent; £6m 
bank bilk in band 3 at 8W per 
cent; fgm Treasury bills in band 
4 at 8} per cent; and £14m bank 
bills in band 4 at 81 per cent. 

MONEY RATES 

In Paris call money tell to 121 
per cent from 12} per cent follow¬ 
ing intervention by the Bank of 
France, adding liquidity to tbe 
money market through purchases 
of first category paper announced 
on Monday. Fixed period rates 
were unchanged. 

In Frankfort overnight money 
continued to firm, rising to 5.525 
per cent from 5x0 per cent on 
Monday, and 5.45 per cent on 

Friday. Conditions in the domes¬ 
tic money market are expected 
to tighten towards the end of the 
month as tax payments fall due. 
Fixed period rates remained 
steady yesterday, however. 

In Amsterdam the Dutch 
National Bank offered to supply 
liquidity to the local money 
market by a seven-day special 
advance at a rate of 5} per cent. 

1983 at a glance* 

Balance sheet total_ 

Due from banks_ 

Securities_ 

Due from customers 1 non-banks) 

Due to banks_ 

Due fo non-banks_ 

Own bearer bonds_ 

Capital and reserves_ 
• preliminary results as of December 3?, 1983 . 

in DM million 

23369 
7459 
2610 

11990 
8477 

_1537 
11954 

513 

Overntglrt —---- 
One month.— 
TWo months-- 
Three months —-. 
Six months —... 
Lombard -- 
Intervention —- 

_|5,60-6.BB 

”6.7 6.8 
._taS6-6.0 
.Ja.9B-6.10 
._Ja.fi 

121B 
12*0-1 El* 
12ie-i8W 
l£!«-126a 
1866-123* 

5.65625 
6.28126 

163*-171b 7.95 — 
1636-17 1158-1178 1236-121* 

— — 1214-1236 
1616-1714 I17fl-X21* 12(6-121* 

— 1178-121* 1214-121* 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

I of depoeltl 

Overnight _... 
2 days notice-. 
7 dsys or — 
7 day notice _. 
One month. 
Two months ... 
Three months 
8Ix months — 
Nine months 
One year—.— 

Local Eligible 
Authority Company Market Treasury Treasury Bank 
deposits Deposfta Daposlta (Buy) (Sell) (Buy) 

9-91* 
91* 

914-936 9-9U ~ z 

Big 9448 9-9 >8 
i — — — 

9* 
BU 

93* 
M* 

9-018 
9-91 g 

9 9-94 
B+|-o5) 

9* 9tV 9-91* 81* 87B -8 B 
9* — *- Bfi 

29» _ _ _ — 

ILooal AuthJ Local Finance 9 Oart 
Ktlabltil Authority House of 
j bonds Deposit* Deposits Deposit 

bid ioi/iB offer 10 s/ll 

fi Pontha lf-S. doBsm 

One month- 93*-01* 
Two months.... BSs-Bia 
Three month*- e3*-Sig 
Six months. S3s-9 
Nina months^.. Srs-Sis 
Onoyear—....... 8Tr-9Ss 
Two years— — 
Three years—.. — 
Four years.. — 
Rve years—. — 

101*1039 
101* 

1036-103* 

11-lllB 

9.7S-O.05 
0.7S-9XB 

B^-9.9 
io.aio.i 
io.i-io.a 
10.2B-10X&1 

SDR ECU 
Linked Linked 

Deposits Deposits 

10^-10U 

bid 10 S/IB Offer 10 7/16 

T«e (bring rente are the mtthmMg 
means, raondsd to As Merest eoe- 
■iKtsemh, of His bid and oBareri cores 
lor 51 Ota quoted by the market (a 
five reference bnki at 11 ean. aaeh 
working day. The banka are National 
Wesuninsur Bonk, Bank of Tokyo, 
Deutsche Bank, Banqna Nstfcmala tie 
Farts sari Moigsa Gtwsnqr Trust. 

ECGD Fixed Reis Export Finance Scheme IV Average Rate lor Interest 
periwl January 4"tti Febreaiy 7. 1384 (inclusive) : 9 493 per rant. teral 
sutiiorities and finance houses seven days notice, others seven days fixed 
Finance Houses Base Rows (published by the Finance Houses Association) : 
94 per cent from February 1, 1984. London and Scottish Cleanng Bank Rates for 
lending 9 per cent London Deposit Rate lor sums at awn days notice Sr per 
cant. Treasury Bilie : Average tender rens 01 dlccoum 8.8550 per cent. Certificate 
of Tex Decor it (Series 6)- Deposits of £100.000 and over held under one month 
3V per coni; one-throe month* 94 P« cent three-six months 94 per cent: six- 
13 mwilhs 1(fc oor cent. Under £100.000 94 D«r cent from February 6. Daposiia 
held under Series 4-5 104 per cant. The rate for all deposits withdrawn for cash 
8 per ram. 

B-8B efi-878 B!( 
W I « 

MONEY RATES 

NEW YORK (Lunchtime) 

Prime rare  . 11 
Broker loen rare .. 10V104 
Fed funds ..... 9*]* 

Treasury BiBs 
One month 
Two month 
Three monte 
Six month 
One year ..s... 

Treasury Bonds 
Two yew . 
Three yew 
Four year . 
Five year .. 
Seven year .... 
10 year . 
30 year . 

Badische Kommurtale Landesbank, The balance sheet total rose by The year's positive performance 
Mannheim, achieved good results 3% to DM 23.4 billion. Both net resulted largely from expanded 
in 1983, expanding its already strong interest income and earnings again loan volume. Foreign lending also 
market position. showed increases. grew favorably, primarily export 

■financing. 

BADISCHE 
KOMMUNALE LANDESBANK 

GIROZENTRALE 
Head Offices Augustaanlage 33, D-6800 Mannheim 1 (West Germany), Tel. (6211458-01 

Branch in London. Subsidiaries in Luxembourg and Zurich 

fi' ,-y A 
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s leading names. 

GOULD 

All these securities having been sold, this announcement appears as d matter of record only. 

New Issue 

Gold Production Units 
February 1984 

THE MRRICK-CULIATON GOLD TRUST 
including die right to receive one Gold Vahie Warrant 

issued by 

Reliable Mines (1981) limited 

for each 10 Gold Prodncdoa Units pnrdased 

Can. $17,000,000 

Price: Can. $1 per Unit 

Midland Doherty limited Orion Royal Baric Limited 

In ranada 

Midland Doherty Limited Davidson Parlnm Limited 

Because the company is 
industrial future. 

s growth are.' high-performance32-bifmini-' 

be hearing more and more of Gould, as a result 

Raynham Road, Bishop’s Stortford, Hertfordshire 
CM235PF, England. . 

Greece opens borrowing programme 
BV PETER MONTAGNON. EUROMARKETS CORRESPONDENT, IN LONDON 

band the Eurocredit _ market bos 
beta characterised this ywr by a 
shortage of business with general 
downward pressure on margins. 

GREECE has formally set its 1984 
borrowing programme in motion by 
inviting banks to bid on a SSQOm. sc- 
wn-toHjight year loan package, pos¬ 
sibly including a floating rate note. 

The invitations to banks to bid on 
the credit follows three weeks of 
market soundings by Mr Stratis Pa- 
paestratiou. a senior official of the 
Bank of Greece. He is now asking 
banks to submit proposals for a 
credit bearing a margin of about V, 
per cent over London Eurocurrency 

rates or 0.3 points over U.S. prime. 
Alternative!}' banks may offer a 

mix of floating rate notes and cred¬ 
it, but in each case the total under¬ 
writing commitment of each bank 
would have to be S35m. 

Bankers were still uncertain yes¬ 
terday about how the request would 
be received. Many say they have 
only limited space on their balance 
sheets for new Greek business. In 
that case the proposed margin over 
Libor seems tight On the other 

Following normal Greek practice. 
Mr. Papacstratiou is expected to in¬ 
vite interested banks to Athens 
once he has had time to analyse 
their bids. Only at that stage will 
the definitive terms and composi¬ 
tion of the lead management group 
finally emerge. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following ore closing prices for February 21. 

u.s. comm 
STRAIGHTS 
Australia Comm I1«re 90 .. 
Australia Comm 11 're 95 .. . 
Australia Cream 11 At* SB. 
Bank of Tokyo li'U 90. 
Bewfioaf Oi’S Fin 12 91 ..... 
Brimtl Fn 117 a 90. 
Canada 10'<a 88 .. 
CC.C.E 12*-a 95.. 
QnanvO/S 10*190.. 
Cnnrp O/S 11**90_ 
DN.C 11»'4 91WW.. 
DNC. 113*91 XW. 
Qenittrt, Kingdom 121* S3 ... 
LC.S a 11 ’» 90 . . 
E-0.C. IIP* 89. 
E.EC II 87 . .. 
E.EC. 12 93... 
E.1.B II1'; 90 ... 
Bupcrtfirrsnl II"? 90_ 
Electrolux 1Blsi 90.. 
Gen Elec Cxxrin I19IWW .... 
GMAC 0-'5 Fm 11*i 90 . . 
IC Indus! fin 1119 96. 
Indus! Bit Japan 11V* 91. 
nTFkuna II Vs 89 WW_. .. 
Japan As lines 11 93. 
J.C. Penney IP'iSa...... 
J ?. Morgan ll*» 90 WW. 
law Stuiui Un II SO. 
LT.C.B. 10*» 90. 
LT C.B. 121** 90 . 
Macy D/S 114*91.. 
Mitsubishi Fin ll*» 90 . 
Mitsui Trust Fm 12 91.. 
Nippon Credit 1 l'n 90 .. 
Nippon Tet, l l*a 90 ..._ 
Non Scoria Pro 114* 91. 
Ontario Hydro 10'k 90. 
Ontario Hydro 11** 90. 
P»ht Gas ! Elec 12 91. 
P.K. Banker 12 9G WW. 
Prudential ID'S 93 WW. 
Prudential 10'* 93 XW .. 
Quebec Hydro ll'.-s 92 . 
Quebec Province 12V* 94 ... 
Royal 6k of Can. 1IVi83. 
Rural« Ind BV 12 91 .. 
Soar sD'S fir IP's flfl. 
Sears 0<S Fm 115-* 91 -. 
SwO'SFm llfee93.. 
Sec PacO'S Fin II**89. 
Sec Pac 0/S fin 12 92.... 
SLR. ll'.i 89.. 
Siunmano Fm 10’ k 9D 
Texaco Capital IDV? 93. 
Tokai Asia I2''*9I .. 
Mtartd Bank 11'/« 88_ _ 
World Bank IP* 90. 
World Banhll'u 90 .. 
World Bank 1293 . 

100 
300 
100 
100 
100 
129 
500 

75 
100 
100 
50 
50 

100 
75 

150 
350 

50 
200 
too 
50 

200 
TOO 

75 
10Q 
(25 

75 
100 
150 

75 
100 
85 

100 
100 
TOO 
100 
100 
100 
250 
200 
75 
75 

1507 
150 
lOOt 
150 
100 

SO 
12S 
150 
150 
75 

100 
100 
100 
200 
100 
100 
200 
150 
200 

Bid Offer 
99*.* 100 
97 S7*i 
97'■ 37*a 
98*11 98<* 
95'* 97 
99** 9945 
98"* 984* 
991* ieo 
914* J1>i 
97** S8>* 
98"a 9S*e 
95 U 954* 
981/2 99 
99 99Vf 
96».* 974* 
98 90*.* 
99 991* 
97 971* 
98* * 97 
32<>i 92h* 
97«i 98 
99<« 99*4 
984. 97>a 
984i 88 V, 
99 99** 
95V* 85»* 

100 1001* 
981* 984* 
984* 97 "I 
93a* 93’* 

101V* 182 
99V. 994* 
98 V* KVa 
98v* 984* 
97>* 11S| 
99*% 39** 
984. 35** 
931*4 934* 
99<* 100 

10Q*% 101*i 
971* 97* '* 
947* 954* 
894* 98>'« 
98V* 984* 
9«i* 99 
B74h 98*% 
97Vi S8V« 

1881* J014» 
98V* 984* 
98V* 99 
9r/t 98V* 
98V* 9844 
97V* 98 
M>.« MS* 
93 <* 94 
99*% ton* 
98** 98V* 
96V* 984* 
97V* 9ri* 
594* tSOt* 

A*, pncii dtaagesi on day -ire. an nak 

Chug* no 
day md 
9 -04* 

«0Va 0 
0 -O'* 

-0V* -0"« 
9 +0’.* 

-*0*% -84* 
0 -O'* 

-ov, -04* 
0 -D'/a 

-04* -O’* 
0 *04. 

-01* -BV. 
-01,* -0** 
-Bl<a O 
-O’* -Ov* 
fll* -04* 

-O'.* -04* 
-BV. -O’* 
-Ov* -OV* 
-O’* -0‘« 

0 -0V* 
-flt* 0 
0 -BV* 

.0*% -04* 
0 -0V* 

-0v* 0 
-01* -0V* 
-OV* -04* 
-0v* 0 
-OV. -ov* 
-0V* 0 
-Oi'« -0*i 
-04* -04* 
-0V* -OVr 
-BV* -BV* 
-04* -OV* 
-OV* -OV* 
-9V* -ov. 

Q -04* 
-BVi -0V* 
-Ov. -Ov. 
-8«* D 
-irv* -BV* 
0 *01.-2 

+IP% 401* 
-ov* -BV* 
« 0 

-0V* -04* 
-0'i* 0 
0 +QV* 

-BVa -01* 
0 0 
8 Ova 

-fPA -01* 
-0'% _8V* 
-OV* *0Va 
-OH -IP* 
-OH -OH 
0 -0V* 
0 -01* 

-««• 

yud 
TUB 
11.92 
11.99 
1222 
12.72 
11.98 
IU7 
12.W 
12-36 
12.14 
12.53 
12.78 
12-46 
<2.01 
11.92 
11.80 
12.12 
12.09 
1221 
TZ-za 
11.48 
11.45 
12.33 
12.13 
11.88 
1180 
11.79 
11- 98 
1189 
1283 
12.OS 
11.95 
12.1C 
1283 
1L27 
11.62 
1280 
11.78 
11.77 
11.74 
12.54 
10.99 
1189 
11.70 
12.47 
12.09 
12.47 
11.75 
11.95 
1182 
1287 
1288 
12.12 
>2.18 
1152 
1224 
11.89 
12- 01 
1287 
II.59 

DEUTSCHE MARK Cfangaon 
STRAIGHTS limed Bed Wfor Yield 
Allied Chennai 7' i 94. 125 99V« 99*vi 0 -07* 759 
Ama Int i 8t« 91.. 100 100 lOOVt 9 + 1V. 8J0 
ANAS 8'l 91.-.. 150 looirt imp* 0 .0’* 8.33 
A»b Banking Core B 88 ■ —• 100 97*, I8A* o +ov* 152 
Asian Dew Bk S1'* 93 -. 200 101VV 101*5« -BV. +B*% 026 
Barclay* 0/S S’* 98 _ 250 102'/* 1B2% 4^V* 7.U 
Beatrice Fonts 7* 4 93- 130 102V. 103 -OVk -DV, 7JS 
ELC. 892 . 2011 IWftk 101V* 0 -OV. 7.94 
E IB a 91 .... 250 100V* IDOVk 9 tOV. IM 
£.1.8 B 93 .. 200 iojv* -BV, *■1 7.17 
Enrcparj* BV» 93.. 150 1W»% 101*% ■*JH% *1 SJK 
Finland Reg 8 90. 150 100*% 111** *Bi/J 7.74 
1 A.O.B. 8%« S3 . IM IfflW* 101V, -r.% -T 8.13 
Im Standard Ele 7*i 50__ 100 101'% 102v« 0 ■lB*% 7.0) 
Int Standard £18 7^93-- too 1011-1102'* -OV. -OV, 7.48 
IreUmf S*'* SI .. IM IdflVr 101 0 +«'.* 1.4/ 
LTCa 8 90..... 100 101're 101*% -ov* -av. 7.71 
Uegal Rn BU 9« ... 150 99 Wv> -0'-* -IV. BJ6 
Otfi. 7ti 88.. too 39V* M*% 0 -rOV. 7.65 
BeymlfeD/S F1N7V«94. 125 99i* lOfl** B rVfl 7.48 
Sft Africa Rep B'/i 91- 200 102V* 102*% *ov* -1 8.D7 
S.HCF. 8%s 93__ 100 IBQVa 100V, 0 -OV. 8.04 
VEBA bn fin 4 93 WW.. 300 128*re 128’% -2V* -2V* 0.95 
VEBA Im Fm 4 93 XW_ 300 T7** 78'* B 0 772 
WMd Bank 7* 4 B9_ 300 101*11102'% B f0»% 7.46 
World Bank 8 93..— -. 300 190*% 100’% 8 +0*» 7.9Z 

SWISS FRANC Chang* on 
STRAIGHTS bmd Bid Offer day week YWd 
Astn DeyBankE94. _ lOOt lOBVr 101 -ov. -OV. 5J8B 
Austria RepnUic 5Vi 94- 150t 98*% 984% -O'* -01% 5.04 
EE.C. 6 93... lOOt 192 102 V* tJV> + 1V* S.7B 
Ete Power Dm 51% 93-- 1001 100V, ioswi -BV* +0'.* 6S4 
EiBuparat B'/s 93- 1001 lOffV. 101 +QV4 +0v» GOT 
Finland Rspobhe 5+» 94_ lOOt 98% W 0 0 5JB 
lat-Ain Dm Bk B 93__ loot 93% IM +01% -41% 8.01 
Ireland 6"j 93-- 801 182 102V. -01% -1 GOT 
Japan Dev 8k 5'/% 94 -- JOOt 100 JOOV. +9i% 5.40 
Jap tagbway Pub 5** 91- lOOt 101V. IQl'/x ~VM +01% 6.40 
Mnwiutai Prox 5Vi 93.. IDOt 1DZV4 102 Va +BVx +IW* S-18 
Maul Blanc Ton/6»* 33- 359*102*% 103 0 0 5.99 
Mtg 8k Denmark 6V. 91 80t 101^1 102 -ov* -4% SOT 
New Brunswick 5V* S3 .. llfflt 1921% 102V* +B<% +OV* 5-31 
NewMwpBV. 94... 1751 101V* IOIVj 0 0 GOT 
Nippon Express 57% 84. 1001 99 MV. 0 0 S.99 
Nqqmn Td 8 Tel 5** 93_ 100T 102%. 103 +ov. +0V. 5-36 
N«pmY«*iKK5*t9Z_ TOOt 99»* 99% +0«% +ov* 5.85 
Qudmc ProWnce 5** 93. mot iBiw, ioi»% +01% -O'* 6.4* 
SHmku Elec Power 6 91__ IDOt'IDZ 102 Vi -ov* -BV* 5.13 
Sue Lux Cm 54* U -. loot WI-'I 9B%!| -O’* +01% 5.80 
Sonutmna Keaxy hid 6 91_ mot imp* ioi -BV. -nv% SOT 
Ttfeiku Be Power 5V4 92_ mot 9W% M -OV. -ov. SOT 
Truec Cure B'/i S3_ loot 101 101V4 +0'% +8Y* 5.96 
WurUBaRk54«S4. 200t 98'% 98*4 -IV. -1i% 5J4 

An. price changes: « day 8. on weak — 

YEN STRAIGHTS bund Bui Dfln day TmM 
Australia BA% 32.- . 15 107%% 1084* 0 +8'% 7J3 

EJ B 8«* 92 .. 
tat Am Dm Bk 74* 93 . .. 
New 2**tad 7** 08. 
WarU Bank 74* 93 . 

An. price 

15 -1034* 104V* - 6V* 0V* 757 
15 1024* «2*% *04* -OV* 7.48 
15 103*% 184V/ -1P-* 0 0.70 
20 1824* 1S3L* B ►»%. 7.18 

cileries: m day 0. m mtk B 

OTHER STRWGHTS 
Brush CM ffyri 12S3CS. 
Bid Cal Id 12V* ffl CS . 
E.I5 12'8 91CS... —. 
loUaur 12** 90 CS. 
Monnai Qty ofl2 90 CS. 
Raya) Tram TNs B8 CS. 
World Beni IZH SO CS. 
Qt Blatant 11 90 ECU. 
SOT Raaca 11*% 95 ECU ■ ■ 
Mnanna Bant 64* 88R. 
Amro Bank 8*« 88 FI. 
Link Mens t Hope 9 88 H 
Red MddSmMUbfc 5 88 Ft 
Rabobank 9 88 FI-..... 
WartdEtaak9 88n. 
0 ICS 14® Ff_.._ 
SofvayBCre 144* 88 Ff. 
BFC.E. HViBB.. 
CEPME11V* 95. 
QBArGdgy {M 64* S3 . 
Cueanatfwdi 11 V> 90 — 
EttllhB.... 
E.E.C. 1)4* 93_.:—.- 
flaFocfad 10V* SO_ 
Finland Rip lift 88... 
I.I.L 10*% S3.. 
I I I. J«* 91 WW-- 
Ini Stand Ete 11’* 89 ..... 
Ihatk Hydro 12 SO .. 
Sweden IIV* 93 —.. 
Swed ExpCnd 11V* 98. 
WbridBaok UViSO— —. 
Efednibn 1088 LF. 
Etiropand 1044 S3 la* _— 

RDATTNG RATE 
Kins Spread Ktf 
Allied Nisb Bk SU 95- O’* 98V* 
Bancs diRsanSWSO_ 0«* 9*4 
Betsuue 5 ZQ04.._ OW 99V* 
BkaTNawYkSUcnb_ OV* 19V* 
£rsd!l Imum 5 Kt 96_ OV* 99*4 
Danmark 6V* 90_  a/ia 094* 
DM Entt Oas 5 V* 32- OV* MV. 
Orndnar Fsi 5V« 93 XW f ... OV* Mf 
EABF«593S -.— 0V« 100 
Ext IM SU 86_ DV« MM 
FsttaMrsMr5Ut555_.__ 01% MV* 
FupHtTISV* 98|_  OV* MWi 
Gcnlunoc* 5 94_ OVe BOV* 
QriwOeyi Een 5H 84_ 0«k MW 
GZBSHSS_ OV* 991% 
HMpanqSV* 95_  OV* 90th 
KansaObOadtaSWOZ_OV* 984h 
Nat Ok Canada SV« 91 St.... OV* 99 
Neste Cft 5Vt 94_0«* 99V* 
Quebec Hydro 514 94_ 0«8 994* 
Smtarna tat 5*4 83—.- QVi 094% 
Sanwa bn Fin SH 92.  0 99Vi 
Soortreno 5«* 84 S__QV. 914* 
Snadcn 5V* 2003 f- 01% 994* 

Mu. price ckangati m day -M*. 

barred 1 M Otfw walk YMt 
1?S 97%4 «JK» 8 8 12.34 

70 99 MVk 0 0 12.38 
80t 98 98Vr -BV* -01% 12.49 
sr «7*th got* 0 -81* tZM 
sot 97*% nw -•** OV. 12.43 
Mt 101*% 1B1M 0 -BV* 12.11 

751- nnvr ioi (r% 0 12.04 
37 9s%% uevb 8 + 04* 11.83 
20 102 1024% B +0«% HOT 

150 18247 103 ■an 0V, 797 
100 10m 1031% :0V% +01% 7.97 
75 193 103*% 0«% +84* 9.10 

too 102V. TffMre -0*4 +««* • 32 
100 1B3 1B3*> -0».'« +01% 9.14 
100 103Vi 1S3W 0 +04% 799 
*00 fBIV* im* 014 «4» T2.M 
200 1021% 1UY* -0*% -84% 13.18 

50 1884% 1Mt% +01% ♦8V> 1U7 
35 104V> 1051% +<n% +84* 10.41 
25 102 103*7 +OV* +1 fjl 
25 MV. 994% 0 +BM> 11.5* 
50 M MVt +8V% + 0*i HOT 
50 101 1118% #01% +01% 11.10 
20 CSVi 994% ■rOV* +01% HOT 
H 192 102.4% + 01% +41% •11.14 
25 95*1% «V. +91% +BV« n.« 
50T 100*% 101V. B B HOT 
50 918% MIX »0V« 11.49 
30 103*% 1B4V% ♦ov. +BV» 11.18 
50 B8V« t*V« ■ BV, +0V, 1149 
30 n% 108*% +ov» -04% 1121 

100 st%% non 1 11.12 
500 97V> 801% 0 0 19.53 
BOO M IM 1 BV, 11.92 

Offer C8an 
91V* 8/8 
99H 7/6 
MV* 9/1 
«M* 12/8 
904* 18/7 

TOO 13/4 
tM 27/7 
l»W 79/8 
189 V* 20/9 

991% 21/8 
OT’> 8/3 
*9v* un 
M4a 11/7 

IM t/l 
HV. 29/S 
0814 20/4 
HH I/I 
HV. 5/7 
•94* 23/2 
Bt4k 19/7 
MV* 5 n 
M4* 16/8 
•94* 9/8 
M* 17/S 

•oxxaak -V* 

CJM% td< 
18.31 10.47 
10V* 78.54 

IQ-31 10 38 
18.16 10.14 
18.15 10L28 
10 10.01 
1QV* TUI 
I.M 9.93 

18.85 1847 
10.11 78J6 
LM 1808 
10V* 10.31 
KTh 10.18 
IIW 182* 
Mil 1523 
M 10J7 
«R* I0.1t 

1044 18S3 
5 V* Sl21 

18*% It If 
10.11 18-21 
10.19 1028 
UTVa 10.16 
10.1* MZ1 

CMVEHnUE On. Cm. Oft. 
B0M83 dm rma BM OHre *7 Am 
BBC Brown Boant 41% 95.—. vm us Its® IfltVi 0 -7OT 
Canon 7 87 - 7/02 480J2 2271% 229V* >3V. 232 
O ' vs Set Co 5 Vi S8_ 10/KJt 401.0182 1B3 0V. -U» 
Fane 34* 98 -- 1/84 1142 128V, 1271% +1 925 
HiiKla CaUe 5<% 36_ 2/82 515 117% 119 + 1 0.63 
Honda Motor 5 V. M- 6/83 004 1211% mpa +n% 2.60 
Hand* Moor 5V* 97___ 3/83 759.0 13SV* 139V, tt»M BOT 
Kortnfoinhi PbM 488-...— 10/83 673 1021% 1031% -OV. 4JU 
KyaM HnUa 81% 97 . 2/83 782 114 1131% -«» 0JM 
Mmebe. Cfi U4 5Vi 93- 5/83 M7 1K%% 1012% -0*1% -1.42 
Miisubahi Bechic 51% 98 — 6/83 390 1031% 1041% 0 3.M 
Mrunfashi ferny**&-- t/64 2S3 10 M 0 4OT 
Mina 3*17 99. _ 2/84 29OT125M, 124V. +21% 5.71 
Nippon Ofl C* 5Vt 93 ..— 4/83 9W1UA% 111M* +0V. 542 
Nissan Nhmr 64% 98. ™ 4/63 768 102V% 1034% -01% 097 
dyrepus Opbcai fi*%97- 12/82 1157 105 1B6V7 0 1.70 
Dan Pham Cal Ca 31% 38 3/84 9480 117 118 +2%k 1349 
Orient Luang 5V, 88- 8/83 2510 107V* 188V* +1%% 0.13 
Sian 5 38... 11/83 2920 163'% IB +u% -0J2 
Yanaidri 5ecC*538.. 8/83 449J11HJ I01V, -ow -Ml 
Yareanoncfci Pkam' cal 4 90 10/83 1U8 UVx 97k% -0V* 3343 
Bridge Oil 44% 93 SFt-- 3/84 3.43 1071% 187V: -IV* 1049 
Ntppwi Airway 2»» 94 Sft_ 2/84 3M 901% M Vt -14% -JOT 
Toshiba 24% 94 Sft_ 1/84 391 109 109*% -01% 540 
Asia 5 92 DM— _ 12/83 520 1084% 1BW% +1V% HOT 
SwiSuOrSkbOTOM- 2/83 3951244% 1254% -01% -7JI 

’ He Wtmae 

T Onfy m* 
l '4^*1 

■adsl nakac nftdU ■ price. 

Sni^t BHtir Tftr idrid w redeavOM a At nd-prics; die moot ixsaed it 
m mdBoas of camaey nods eacapt to Y*n breris *lm it M in UHiRs. 
Change an amk - Cbmg* wm price ■ weak sarSer. 

Reaibg Bm Notcsr DanmiuMd fat dollara mleu etbarerisa ioricaMd. Cen- 
pen stare* ix laiaiufm. C. dale - Oats next cnnpBa becomes effaedM. Spn^ 
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Casio 

By Our Euromarkets 
Correspondent 

CASIO Computer of Japan yes¬ 
terday launched a 580m five-year 
baud with warrants to buy the 
company's equity. 

Final terms will not be set un¬ 
til next week, but lead manager 
Daiwa Europe yesterday indicat¬ 
ed a coupon of $ per cent and is¬ 
sue price par. The warrants will 
allow investors to buy the com¬ 

BHF Et»nk bond average 

Feb 21 Previous 
53.126 99.224 

High 1983*84 Low 
102.017 97.699 

pany's shares at a premium of 2‘i 
per cent over their average clos¬ 
ing price in Tokyo on tbe six days 
before February 27. Yesterday 
tbe shares closed at Y1.450. 

The bonds were well received 
in an otherwise generally dull 
market yesterday, trading at a 
discount of about ’£ point, well 
within their selling concession of 
I1.; points. 

Elsewhere, prices of fixed rate 
dollar issues slipped a further Vi 
point amid continuing worries 
over the trend of U-5. interest 
rates. 

Fujitsu, the Japanese telecom¬ 
munications concern, is expected 
to launch a SI50m convertible 
bond later this week, while 
Spore kassen, the Danish savings 
bank is raising S30ra through a 
seven-year Coating rate note 
with a margin of per cent over 
six month Libor. Tbe bond is led 
by European Banking and Nom¬ 
ura International. 

Montreal Transit Commission 
launched a CS20m, seven-year 
issue with a coupon of 12l» per 
cent at par through Banque In¬ 
ternationale a Luxembourg. 

“Who’s setting die pace in 
European electronics these days?” 

“Gould, naturally 

I 
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FINANCIAL TIMES SURVEY 
Bombings test 

nation’s nerves 
By MICHAEL HELD 

KUWAmS were more shaken than one might have 
expected them to be by the bombings that occurred 

December last year. WHhin an hoar and a 
halt there were seven explosions, which killed six and 
Injured more than 80. 
By far the biggest bomb, and supplying it with materials 

Ire orr^ Joae.t<?_ have involved through its port at Shuwaikh. 
the suicide of the bomber, was 
contained in a truck which was 
driven into the compound of 
the American embassy. It 

The Iranians since the revolu¬ 
tion of 1979 have been trying to 
cause unrest among the Shia 
populations, indigenous and 

accounted for four of the dead, aSSSnaT iaTuthTArabian 
none of whom were Americans, crilproducen? Since the earl? 
and had it been properly made dtfrfS? wa?tbe? 
mLTZ, warned the Gulf states that they 
potential force it might have will be punished if they give 
killed many more. support to Iraq & 

The gruesome facts are that 

S^over^Se^identi^ Kuwait hSTbeen*uttle^ffected. 

remains of his thumb. He was a concern to its laree PaleLtSES 
legal immigrant from Iraq—all SnSon. S* 5S hftt 

EX of Moh stream *had paSS 
Sfjt^bSr,1^!6 P«acefully in 1983 and with only ssja^wsaaas. 
revttotionarv Pa?TM« ^^MusUm before. As in the United Arab 

Emirates, what other small. 
KtrJiri™ I^ bombings, assassinations and 

towing the Baathist regime in tempted assassinations there 

setting 25 per cent as the 
maximum notional profit which 
an investor could make on any 
single transaction, there has 
been a trickle of settlements. 
The Government and the 
investors themselves have 
reached solutions on a case-by- 
case basis, tailoring settlements 
to the particular problems and 
requirements of individuals. 

There has been no state-spon¬ 
sored general clearing of debts, 
and there have been long delays 
in the Government announcing 
how it intends to dispose of the 
assets of bankrupts and 
distribute the proceeds among 
creditors. It is now said that an 
announcement will be made in 
late February or March. 

Complex 

ON OTHER PAGES 

Baghdad. had been in the state had been 

Confessions _ I^Ar&sother ^ against 
The Kuwaiti security forces Kuwait bad taken advantage 

quickly seized the men who- of Iraq’s preoccupation with the 
were living with the dead Iraqi, war and the excellent relations 
From their confessions they it enjoyed with Baghdad, as the 
then gradually arrested a total recipient of its aid, to con- 
of 21 suspected accomplices, 
most of them Iraqis of the 

soli date its possession of 
Bubiyan island. This is a large. 

unorthodox- and mystical Shia flat, uninhabited expanse, rising 
sect who were put on trial on only a few feet above sea level, 
February 11. Another four which together with Warbah 
suspects are still at large. - island to the north was claimed 
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It is widely expected that by Iraq on several occasions in 
those of the accused who are the 1960s and 1970s. 
found guilty at the end of the 
trial, probably in mid-March, 

The Kuwaiti Government has 
recently opened a bridge to a 

will be hanged. Meanwhile police post on Bubiyan, hut no. 
security has been tightened and road'leads from it There is talk, 
a number of Shia immigrants of the Government-establishing 
expelled. 

With hindsight it seems that 
a naval base on the eastern side' 
of the island and developing. 

some violent event such as the the south-eastern shore as a 
bombings was almost bound to tourist area, but no action has 
happen in Kuwait The state’s been taken -yet 
neighbours, Iran and Iraq, are -While Kuwait was more on 
fighting a long and extremely less undisturbed- by Arab 
bloody war. Kuwait has been violence or threats to its terri- 
gjving Iraq financial help and tory, the only Iranian action it' 

suffered was the aerial bomb¬ 
ing of an oil gathering station 
in the north of the.Btate and a 
police post on its frontier with 
Iraq in the late summer of 1981. 
Now nobody doubts that the 
Shia bombing of last Decem¬ 
ber were instigated by Iran. 

Kuwaitis were so shocked by 
the event partly because they 
are. not Inured to a regular low 
level of terrorist violence in the 
way that citizens of most indus¬ 
trial countries are, and partly 

because they bad probably come 
to hope that they would escape 
unscathed by the Iran-Iraq war. 

They were also more ner¬ 
vous than normal because of 
their domestic problems. These 
include the activities of the 
religious fundamentalists, which 
have Kuwaiti opinion divided. 
Some of the bourgeoisie are 
genuinely alarmed and feel 
that the government should con¬ 
trol the fundamentalists; others 
believe that they can only have 

a minor effect on Kuwaiti life 
and anyway will be judged by 
the voters in next year's elec¬ 
tions. 

More important has been the 
aftermath of the crash of the 
Souk al Manakh. the unofficial 
stock exchange on which the 
shares of Kuwaiti-owned but 
Bahraini or UAE registered 
companies were traded. . The 
market collapsed in Setpember 
1982 leaving a pile of post-dated 
cheques, with which the 

speculation had been financed, 
with a face value of S90bn. 

For more than a year after 
the crash nobody in the state 
could be sure of the credit- 
worthiness of any Kuwaiti. Even 
those who had not speculated 
on Manakh were threatened by 
the bad commercial debts of 
those who had invested and 
gone bankrupt.. 

Since the Government pro¬ 
duced a general formula for the 
resolution of debts last autumn. 

The comment made by 
Kuwaitis and foreigners is 
that the Government has not 
proved itself able to handle a 
big, modern, complex crisis. The 
Government and Kuwaiti society 
as a whole still thinks and 
works most naturally on tribal 
and family lines. 

There is no longer fear that 
the Souk al Manakh will lead 
to a major economic and social 
disaster, and the general level 
of concern about the crisis is 
ebbing at last—but in the pro¬ 
cess the business community 
has lost some of its confidence 
in the Government. 

The merchants’ dissatisfac¬ 
tion has been increased by the 
enormous drop in their re¬ 
export business with Iraq, which 
occurred a year ago when 
Baghdad ran out of money. 
They are saying that the Gov¬ 
ernment should stimulate the 
economy by launching new 
projects rather than keeping 
its spending static, as it has 
done for the last year and 
intends to do in the 19S4-85 
budget. 

The view of the Government 
and Kuwaiti politicians is that 
the issue facing the state is how 
it can find ways of spending 
less money, not more. For many 
years the Government’s current 
spending as a proportion of its 
total disbursements has been 
rising, and with the prospect 
of oil revenues remaining static 
or falling in future, the increase 
has to be curbed. 

This cannot be done entirely 
by reducing the numbers of 
immigrants in the state. To 
some extent welfare benefits 
and subsidies will have to be 
cut, which will involve the 
politically difficult process of 
lowering people's expectations. 
For example: at present 
consumers pay only one- 
fifteenth of the true cost of 

electricity but they are so 
extravagant that the average 
household still has a bill of 
£80 a month. 

Few ^ordinary Kuwaitis 
understand that the Govern¬ 
ment may not be able to 
continue to subsidise them to 
this degree. If the Government 
reduces its subsidy they will 
argue first that it has the 
money, and then that it is not 
they, the relatively poor, who 
should be penalised but the 
nch Kuwaitis. 

One of the problems of the 
Government as it faces these 
issues is that in the last five 
or six years Kuwaiti society has 
come to realise chat there are 
citizens in its midst who are 
not actually poor but who lack 
capital and who stand little 
chance of accumulating it. 

These people are not only 
recently naturalised Bedouin 
Kuwaitis, who work as guards, 
doormen and drivers. They are 
well-qualified, professional men, 
bankers and civil servants, who 
have no capital because their 
family never owned any land 
or sold it too soon after the 
development of the state began 
in the early 1950s. 

The individuals' families own 
large houses, but they have 
moved out of these homes into 
small rented villas or apart¬ 
ments when they have married. 
During the last 10 years the 
trend towards extended families 
dividing into couples has enor¬ 
mously increased the demand 
for housing in the state. 

High rents 
A large part of the income of 

the couples is spent on paying 
high rents. Even on a banker's 
salary a Kuwaiti cannot expect 
to save or borrow the Sim or 
more that is needed to buy a 
middle-class suburban house of 
his own. 

The Government used to help 
capital-poor house buyers by 
giving them a plot of land and 
RD51,000 (about 8175,000) as 
an interest-free loan. When this 
proved inadequate for buying or 
building the substantial abodes 
expected by Kuwaitis it was 
found that buyers borrowed 
more money at commercial 
rates and then ran into diffi¬ 
culties when it came to repay¬ 
ment. 

Consequently the Govern¬ 
ment has started building 
houses — of different sizes for 
different income groups — and 
giving them away. The problem 
now is that the houses are not 
being built fast enough, not 
because of a shortage of money 
but because of a slow-moving 
bureaucracy. 
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expansion overseas, sustained domestic growth 
K:1983, A YEAR OF SATISFACTORY 
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“In spite of the difficult economic developments 
overshadowing both local and international financial 
markets, it is a particular pleasure to be able to report 
the strong performance of NBK in 1983. The Bank’s 
leadership in the market, coupled with its reputation 
for providing professional services of the highest 
quality, has enabled it to achieve its objectives in terms 
of market share, asset and liability mix, and profitability.” 
MohamedAbdul MohsinAI Kharafi- Chairman 

0 The Bank’s total assets at year end were 
KD 2,647 million, an increase of 14 per cent on the 
previous year’s figure of KD 2,321 million. 

• Demand and Time Deposits and other accounts, 
including contingencies, totalled KD 2,476 million, 
14 per cent higher than the 1982 year end figure. 

. 0 Loans and discounts also increased 14 per cent, 
tow. AssETs/LiAB&jmEs reflecting the Bank’s conservative lending policy. 
KD masons_■ ■_ _ ' , 
[Sjs|S|£[gl8[§|$|§j8|S|ft|S|£| 0 Shareholders’ equity grew from KD 137 million in 

" 1982 to KD 163 million at year end 1983 as a result 
of improved profit performance, additions to 

. reserves and bonus shares, issued in 1983. 
_ Substantial transfers were also made to inner 
■ ■ ■ ■ reserves which now stand at a level more than 

adequate to meet any contingency which may 
arise. 

i‘Si?f?iai«i»ra.iai«i^i»iftii^ii6i«6i • Fbr the period under review theBoard has 
III recommended an increase of 20 percent in paid- 

up capital equivalent to a total of 9,219,349 shares/ 
distributed on the basis of one new share for each 
five held on record at 31st December 1983. • 

• Declared net profit for 1983 amounted to KD 23 
• million after making ail necessary provisions. This 

declared wtpbohts is an increase of 15 per cent on the 1982 figure. 

1983 BALANCE SHEET at31st December 1983 

SHAREHOLDERS-eaUTTY 

KpmaBna_ 
leM|-*|w|os|91~!3l£ 

1982 

Kuwaiti Dinars 
ASSETS 

■BBS 
Kuwaiti Dinars 

1983 

US S Equivalent 

1982 

Kuwaiti Dinars 
UABHJTIES 

1983 

Kuwaiti Dinars 

1983 

US S Equivalent 

100,034,598 Cash and Balances with Banks 51456456 174,816.621 

2,178,065,767 
Demand and Time Deposits and Other 

Accounts including Contingencies 2,475404458 8,476,470,348 

174^99.383 

Money at Cal.and Short Notice 

with Banks 148420,836 509404,942 6485.920 Proposed Dividend 8487415 28.410449 

_ Guarantee Fund Bonds 149,476481 511409,163 2,184451.687 Total Liabimes 2,463402473 8,504480,697 

130.000,000 Treasury Bffls 186,094,400 

63,887,490 

Barters' Negotiable Certificates 

of Deposit 46,168,788 158,081,930 

28,071,777 Quoted Investments 63,732420 218418,436 

34,921,779 

SHAREHOLDERS'EQUITY 

Share Capital: Authorised and issued - 

shares of KD 1 each tuSy paid 46496,748 157,835465 

747,853,869 Deposits with Banks 904482.744 3,096.606,515 

1,002416,061 Loans, Overdrafts and Discounts 1,145430417 3,923,323,006 48496.837 

Reserves: Statutory {including Share 

Premium Account KD 37,861,537) 50496437 173443,570 

28,099,989 Unquoted Investments 27474463 95.784419 53,364,700 Genertf 66400,000 225,984,000 

1 Land, Premises and Equipment 1 3 319.420 UrxSsWxrted Profit 86428 297499 

46,110,355 Other Assets 54,790,180 187.601,576 136.902.738 Tbtal Shareholders' Equity 162,780413 557460.134 

2,321,254.423 TOTAL ASSETS 2446482,486 9.062440431 2,321454.423 TOTAL UABHJTIES AND SHAREHOLDERS’ EQUITY 2446,682,486 9.062440431 

639,984,296' 

LisbSty of Customers lor Letters of 

Credit, Acceptances and Guarantees 677,132453 2,318,500,149 639,984486 

Letters of Credit, Acceptances and 

Guarantees on behalf of Customers 677,132453 2.318.500,149 

2,961,238,709 3423414439 11,380.740,980 2,961438,709 3423414,539 11.380.740,980 

KD1-US $3,424 KD1-US $3,424 

DECLARED NET PROFITS 

MOHAMED ABDUL MOHSIN AL KHARAFI 

Chairman 

MOHAMED ABDULRAHMAN AL BAHAR 

Deputy Chairman 

IBRAHIM S.DABDOUB 

Chief General Manager 

•If you would like further information about The National Bank of Kuwait S.A.K., 
coupon below for a copy of our 1983Annual Report 

FAISAL M.ALRADWAN 

Deputy Chief General Manager 

please fill out and return the 

‘l(|i||[iciil—>gJl i ^3lU 
The National Bankof Kuwait sak 

KUWAIT’S PREMIER BANK.W0RIDW1DL 

l^lease send me a copy of the 1983 Annual Report 

| NAME_COMPANY. 

■ POSmON_ADDRESS. 

I Please return to; 
j The National Bank of Kuwait S.A.K., Public Relations Department, PO Box 95, Safat Kuwait 
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The investment aim of the Grow is acthre in aB areas of financial, equity and securities investment, hi addition to providing portfolio 
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★MSS LTD. 
Perionns the buMng,civfl engineering airictmtradmg of the 

Group. Its wide range of eonan/eftm projects includes power 
stations and industrial complexes, roads and bridges. drainage 
and storm water systems, resided 

compfexes. MSS Ud has branches and operations in most Arab 
countries. 
pjx Aw fen saw jQMtTVtaavaeaBnsML nzzaaa mssltdc kt 

Kuwait Budding Materials Company manufactures such buiding 
materials as varmiculite and bitisnous felt tor the Kuwait and Arab 
markets, as wefl as aluminium fabrication andotemproducte. 
PJO. SorAaieSMMixM ftfcBWMM. Ttc23503 ySSFACT KT 

★ MASS EQUIPMENT 
& TRADING 

Operates as the commercial and trading arm of the Group. 
Activities include the Import and export of construction 
equipment and building materials, hiring and leasing of 

equipment, as well as an active agency division representing (Dp 
international names. 
PXX Bo* KS? Kuna* « MMZZ.B405SS. 71c BB7Z FAWZtKJ 

★MSS TRAVEL 
MSS tes been active in the travel business sinc8l948. Fud 
service offices handle all aspects of travel including foreign 
exchange. Complimentary to this is the freight forwarding and 
clearing division. 
Aa SoeaeB7S*a(fanMAraC434B38MXMC& T6c«T7T 8AF&UTKT 

★MSS INVESTMENT GROUP 
Forms 8w Hokfing Company of the Group and is particularly active hi the local, pan Arab and international real estate markets.This includes 
the identification, devetopmetiaftfmarngemetitf projected the conunerad^ residential and Industrial property sectors. 

TO GIVE YOUR BUSINESS 
A SIX STAR BOOST 

IN THE MIDDLE EAST. 
The MSS Group has formed an integral part of Kuwait’s business community for the past 
forty six years. Today the Group is a multi-million dollar corporation dealing on both a pan 
Arab and international scale, with offices in nearly every Arab country, as well as in major 

^ world financial centres. 

Musaad AbSaleh & Sons Group 
P.O. Box 719, Safat, Kuwait Tel: 429635-8 (4 lines) 
Tbc 44633 MSREAL KT Cable: FAWZ! KUWAIT 
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Choose 
your financial partners, 
not only for their assets, 
but also for their 

tailor-made solutions to 
any of your financial 
problems. 

Whatever your requirements 
are, however difficult your 
financial problems look to you, we 
at the Kuwait Financial Centre, K.F.C. 
have the solution. Investment, The Solution Finders 
corporate loans and financing, 
money exchange and transfers, 
travellers’ cheques, bullion trading, 
and many more. 

Our strategy is to concentrate 
on the real needs of our customers, Kuwait financial centre ak 

creating services flexible enough to 
respond to changes, and effective Cable: Markazmal Kuwait 

enought to give you the best for 
your money. We are committed to / 
a flexibility that lets us anticipate / .. 
and respond, in and to the best of I J 
your interests. / I 

The result: timely, J if Our£* fj I 
dependable, efficient and secure / / 
services all the way through. / / 

Cable: Markazmal Kuwait 

State adopts relaxed approach 
to controversy over religion 

«THESE PEOPLE want to put Kuwaiti society bade 
100 years.7* said a Kuwaiti businessman earlier this 
mouth, referring with typical exaggeration to file 
Islamic fundamentalists in the state. “ They are not 
concerned at all with the big issues that are facing 
Kuwait now; they have introduced into the National 
Assembly a lot of completely irrevelant demands 
which would simply make this state a less efficient and 
pleasant place in which to live. They are not 
interested in the opinions of anyone else.” 

The views of this business* 
man are repeated by many of 
the prosperous Kuwaiti middle 
class. It is said that if the 
fundamentalists have their way 
women will be forced to wear 
veils, will have their driving 
licences revoked and be pro¬ 
hibited from working. Music on 
television, mixed bathing and 
dancing in public will be 
banned. 

Recently Khaled Saltan, the 
most firey of the fundamental¬ 
ist deputies in the National 
Assembly, proposed that if two 
Kuwaitis saw a third drinking 
in a foreign country their 
evidence should be sufficient 
for a conviction at home. 

People's anxieties are in¬ 
creased by the aggressive 
behaviour of the young funda¬ 
mentalists. A Kuwaiti banker 
a week or so ago greeted a 
bearded youth only to see him 
spit at the ground. The same 
man, entering the Islamic 
Finance House in Kuwait, saw 
one of the institution's em¬ 
ployees coming through the 
door ask a woman customer to 
step aside 10 feet so that he 
might not defile himself by 
touching her. 

Those who dislike and fear 
the fundamentalists feel that 
the Government should now do 
something to curb them. The 
argument runs that the funda¬ 
mentalists are using “ devious 
means and methods to gain 
power.” as a Kuwaiti put it, 
and that the authorities so far 
have shown them special indul¬ 
gence because their demands 
have been cloaked in the mantle 
of religion. 

Conventional 
The Kuwait Finance House, 

the state’s Islamic banking 
institution, has been allowed to 
deal in real estate and to trade 
—in items as varied as cars and 
chickens—activities from which 
the conventional banks are ex¬ 
cluded. It is now building the 
vast Al Muthanna residential 
and comemrclaJ complex on a 
prime site on Fahd as Salem 
street, for which, it is said, no 
other Institution would have 
been given planning permission. 

The school of thought 
opposed to the alarmists, which 
is equally widespread among 
the Kuwaiti bourgeoise. holds 
that fundamentalism is a 
passing phenomenon, just as 
were the various left-wing 
nationalist ideologies of the 

1930s and 1960s. 

This view was summed up 
by two Kuwaitis. One of them, 
Sulim an Mutawa, a senior 
manager in Kuwait Oil Com¬ 
pany, said that generally his 
position was that Kuwaitis 
should "sit back and relax” 
and say to themselves “this is 
a democracy and may the best 
man win.” 

The other, Shaikh Salman 
Dualj, the Minister of Justice, 
made the same point in more 
iradidonally Kuwait commercial 
lerms. “Because we have 
tolerance in Kuwait," he said 
happily, “it is just like a 
market — you come and you 
present your goods.” 

The relaxed view is also the 
official one. The rule of the 
Sabah family has always been 
reactive rather than assertive. 
It bends with the wind. In the 
1960s, when Nasserism was 
sweeping the Arab world. 
Kuwait had a Ministry of 
Guidance (now Information) 
and a five-year plan. Today the 
Ruler’s speeches are thick with 
quotations from the Quran. 

Earlier this month Kuwait 
was party to a decision by the 
Gulf Co-operation Council states 
to Introduce Shariah law—the 
Islamic code based on the word 
of God in the Quran and the 
traditions (sayings and actions) 
of the Prophet Mohammed. 
However, the Government said 
that the law could not be ap¬ 
plied immediately. It could only 
be introduced in stages and 
after careful study. 

Islamic 
fundamentalists 

MICHAEL FIELD 

Unambiguous 
The scope for the Govern¬ 

ment to delay in this matter, 
while making the right noises, 
is endless. The Shariah—liter¬ 
ally " the road" by which Mus¬ 
lims should live their lives — 
is not a fixed body of law with 
a definite number of articles. 
There are some points on which 
the Quran is unambiguous, but 
there is a great range of other 
issues, including many of those 
which concern the role of 
women, which are open to in¬ 
terpretation, ijtihad. Even in 
Saudi Arabia there are learned 
men who disagree over whether 
or not women should work. 

The evidence of the funda¬ 
mentalists’ achievements in 
Kuwait suggests that the Gov¬ 
ernment is right to take its re¬ 
laxed view. So far they have ar¬ 
ranged the separation of girls 
and men in the university, had 
mixed bathing declared against 
the rules In certain dubs and 
banned a few television pro¬ 
grammes. Most conspicuously, in 
the eyes of foreigners, in March 
1983 they abolished the excep¬ 
tion to the 1964 prohibition law 
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that allowed embassies to im¬ 
port alcohoL 

None of these changes has 
had much impact on Kuwaiti 
society. As Suliman Mutawa put 
it, “ in a sense we’ve conceded 
quite a lot of things we never 
really wanted or cared about.” 
Certainly Kuwaitis are not very 
concerned about diplomats hav¬ 
ing to drink more Perrier, like¬ 
wise, although they watch the 
TV news, most of their enter¬ 
tainment at home for the last 
six or seven years has come 
from video films, not from pro¬ 
grammes on television. 

The fundamentalists In 
Kuwait are less numerous than 
the noise they make suggests. 
Most of them are young people 
whose ideas have come from 
other Arab students whom they 
have met at university in the 
United States. Like members of 
other youth movements, much 
of their attention is focused on 
destroying what their elders 
have created. 

Nobody among the Kuwaitf 
elder generation seems to deny 
that the resurgence of the 
Islamiyyin. as the fundamental¬ 
ists call themselves, is mainly 
a response to the total failure 
of earlier secular Arab ideolo¬ 
gies. “I have nothimr to offer 
my son.” is a common comment 
of Kuwaitis in their 40s and 50s. 

It is also suggested that the 
young would form themselves 
into other groups if opposition 
parties were allowed in Kuwait. 
To some extent in all Arab 
countries fundamentalism pro¬ 
vides a disguise for political op¬ 
position in general, because it 
cannot easily be criticised by 
the authorities: 

The Kuwaiti Islamiyyin are 
not a united group. The ortho¬ 
dox Sunni Muslims, who are in 
the majority, are divided be¬ 
tween the Ifehiron Muslim in, 
the Muslim Brotherhood, which 
was founded in Egypt in the 
1930s, and several more modern 
groups. The most prominent 
of these is the Jumaiyat Ahya 
al Torath al Islami—the Society 
for the Revival of the Islamic 
Heritage, whose members wear 
long beards and short disfa- 
dashas and are known as Sain- 
fiyyin, Forerunnerists. Other 
groups are the Shebab Moham¬ 
mad—the Youth of Mohammad, 
and al Takfir ipo Hijra—those 
who are going from the kajr, 
the people who do not properly 
observe their religious duties. 

Established 
The Shia Muslims have their 

own groups which are divided 
in their views on the Iranian 
revolution and its religious 
leader, the Ayatollah Khomeini. 
Some of the Sunnis, including 
the Salafyiyin, regard the Shias 
as anathema, others have been 
prepared to let a few of them 
join the well established 
Jamayat Islah al Ishtimiya, the 
Social Reform Society. In the 
National Assembly Sunnis and 
Shia Islamiyyin co-operate on 
an ad hoc basis. 

In the Assembly, which has 
50 elected members, there are 
three Shia fundamentalist depu¬ 
ties, two of broadly Muslim 
Brethren sympathies, and two 
Salafiyyin. The last group is 
composed on Jasim Mohammad 
Abdul-Moshin Kharafi, who is 
the eldest son of Kuwait’s 
biggest contractor and the 
Chairman of the Assembly’s 
Finance Committee, and Khaled 
Sultan, who is chairman of the 
Society for the Revival of the 
Islamic Heritage. 

The bearded Khaled Sultan, 
whose dishdasba ends half way 
to his knee6, is the man by 
whom Kuwaitis love to be 
frightened. He is given to un¬ 
leashing mighty tirades in the 
Assembly, through which titters 
from the other deputies can 
sometimes be heard, and he 
occasionally makes spectacular 
blunders. Recently, when be 
was inveighing against the hold¬ 
ing of an ungodly television 
festival in Kuwait; the foreign 
and information minister, the 
ruler's brother, Shaikh Sabah 
Ahmed, interrupted him to 
demand what the Quran said on 
the subject. 

At the other end of the fun¬ 
damentalist spectrum in the 
Assembly Is Eassa Majid 
Shaheen, whose views are 
broadly in line with those of 
the Social Reform Society and 
the Muslim Brotherhood. He is 
regarded as being at least as 
Interested In general social and 
political reforms, particularly 
concerning the rights of indivi¬ 
duals, as in purely Islamic 
legislation. 

The feeling in Kuwait is that 
in the next Assembly elections, 
to be held in a year from now, 
the Islamiyyin will lose seats. 
They entered the Assembly for 

Moslem women walking through a crowded street- Funda¬ 
mentalists want to impose tighter controls <m female dress 

the first time in the 19S1 elec¬ 
tions, which also saw the eclipse 
of the traditional nationalists. 

In the previous Assembly, 
which was dissolved in the 
summer of 1976, there was a 
very influential group of strong 
nationalists, including such 
names as Dr Ahmed Katib and 
Abdullah Nibari, who were radi¬ 
cals, and Jasin Qatami, a 
moderate. All of these men 
lost their seats in 1981, partly, 
they say. because the Govern¬ 
ment made great efforts to see 
that they did so. 

They have had nationalist 
successors in the Assembly, but 
with one exception, the new 
men have been lukewarm and 
inconspicuous. 

According to the original 
nationalists, the concensus in 
the dauNurin, and the mojZea or 
council chambers of Kuwaitis, 
is that the Assembly is the 
poorer for their absence. They 
intend to fight again in the 1985 
election and they think that 
they have a good chance of 
regaining their seats. They be¬ 
lieve that the Government will 
be less opposed to them this 
time, and they say that they 
have now had time to work out 
which of the 35 constituencies 
hold the best prospects for 
them. 

It is also believed that soine 
of the big merchant families 
will be putting up candidates in 
1985. In the present Assembly 
there are very few members of 
the oldest families—Jasim 
Hamad al Sagar, the Chairman 
of the Foreign Affairs Com¬ 
mittee, and Jasim Mohammad- 
Kharafi are the most con¬ 
spicuous examples. In the first 
Assembly, in the early 1960s, 
there were many merchants, but 
recently it seems that members 
of these families have stayed 
out of politics for two reasons— 
the demands of their businesses 
and their reluctance to expose 
themselves, and their wealth, to 
popular attention in the hust¬ 
ings. 

The problem for the 
nationalists (and any merchant 
candidates) in running against 
the Islamiyyin is that it is not 
easy to attack religious policies, 
especially in a society where 
many of the electorate are Hi¬ 
ed seated and respect outward 
signs of piety. 

The . example given by 
Abdullah Nibari is that he can¬ 
not critidse the building of 
mosques “on every street corner 
and in every school," even 
though the school day coincides 
with only one of the five 
prayers, because the people will 
say “Why not? We have the 
money and mosques are godly." 
They do not immediately think 
that mosque building requires 

more foreign labour, which In 
turn needs housing. 

The nationalists therefore 
resort to. saying that the funda¬ 
mentalists have failed to kvdIu- 
tionise Kuwaiti life in the way 
they promised to- do in 1981 and 
that, anyway, their concerns 
are irrelevant to the main 
issues fating the country. The 
fundamentalists have been 
weakened by the bombings of 
last December, which have 
made Kuwaitis feel that the 
extreme fringe of the move¬ 
ment is a threat to the security 
of the state. 

Legislation 
The Islamiyyin, of course, 

disassociate themselves from 
the bombers, whom they point 
out were Shias, and they say 
that it is simply untrue for any¬ 
one to claim that they are con¬ 
cerned only with Islamic Issues. 
Among the recent Assembly 
legislation which they have 
sponsored alone or with others 
has been an increase in state 
pensions, the institution of a 
Higher Housing Board and the 
repeal of the law whirh stated 
that anyone dismissed from his 
post by the Connell of Minis¬ 
ters could not Bppcal to the 
courts, apply far another 
government post or stand for 
election loathe Assembly. 

Islamlyyin-backed bills sow 
before the Assembly include a 
proposal to remove the Interior 
Ministry's right to dose con¬ 
troversial legal cases and an 
Islamic proposal prohibiting the 
use of women in advertising. 
Eassa Majid Shaheen, who pre¬ 
sented the latter bill, states 
that he has no intention of 
following it with proposals 
which would restrict the free¬ 
dom of women in other ways. 
He is in Hhe process, he says, of 
teaching his wife to drive. 

Despite the arguments they 
put forward in their own favour 
there are signs that electoral 
opinion is swinging against the 
Islam iyyin. Four months ago 
they lost ground in elections in 
the university faculties, after 
gaining places steadily for ten 
years. Mora recently they lost 
places in elections in the 
Graduate Society, a well-known 
body to'which many of the 
Kuwaiti intelligentsia belong. 

The great strength of Kuwait 
in its . dealings with the 
Islamiyyin, Kuwaitis say, lies in 
these minor elections and in the 
major elections for the National 
Assembly. The state's partial 
democracy removes from the 
Government the need to decide 
on whether or hot it should 
respond to complaints about 
fundamentalist activities. It can 
wait and see what the voters 
decide in 12 months time. 
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Loss of confidence fuels fears over internal divisions 
Communities 

MICHAEL FIELD 

IN THE past 18 months Kuwait 
has been a less confident place 
than at any other time In the 
last decade. Since September 
1982 it has been preoccupied— 
at times obsessed—with die 
crash of the Souk al Manakh. 
In December last year it was 
jolted by a secies of bombings 
by Shia fanatics. 

Not surprisingly these shocks 
have made the Kuwaitis intro¬ 
spective. They are worrying 
more about their minority 
status in their own state; 
Kuwaiti citizens account for 
only 600,000 (40 per cent) of a 
population of about 1.5m. They 
have also become more aware 
of community divisions within 
their own ranks. 

The divisions in Kuwaiti 
society axe not rigid or easy to 
discern — the nation could be 
dissected in any one of several 
different ways — but Kuwaitis 
agree that it is reasonable to 
divide them into six groups, as 
follows: 
• Original settlers: Kuwait was 
founded in . the nxid-18th cen¬ 
tury by a group of families 
from the Anaizah tribe, which 

has its home in the area of 
north-western Arabia around 
the Nefud desert 

The group was driven from 
Its tribal lands by drought as 
emigrants from the Nejd 
(central Arabia) usually were, 
and after living for a time 
further south on die Gulf coast 
it established a settlement on 
a piece of uninhabited shore on 
the bay of Kuwait (meaning 
"little fort"). 

The leading family of the 
emigrants was the Sabah, which 
has ruled the state since one of 
its members negotiated an in¬ 
formal independence from the 
Ottoman governor in Mesopo¬ 
tamia, to the north. Other 
families were the now 
Kuwaiti agents for General 
Motors, Sagar, whose present 
head, Abdul-Aziz, is chairman 
of the Chamber of Commerce. 
Qatami, Badr, Roumi and 
Shamlan—the last two of which 
used to be the same family. 

Other families sometimes 
imply that they too arrived with 
the Sabah, but there seems to 
be a consensus among older 
Kuwaitis that the true founders 
of the state were die seven 
names listed above. 
• Later Nejdi settlers: During 
the 200 years after the founda¬ 
tion of Kuwait more families 
came to the state from Nejd, 
either directly or via Zubair, 
which is an almost purely Nejdi 
town in southern Iraq. Families 
In this- group include such 

famous names as Bahar, Hamad 
and Babtain, the last two of 
which are former Zubairis who 
left Iran in the past half- 
century. 
• Kenaat: There is some 
debate as to die origins of the 
Kenaat The late Shaikh Yusuf 
bln Isa Kenai. the former 
leader of the community and 
chief qodi (judge) of Kuwait 
said in a small book that 
originally his family group 
came from Nejd, though before 
moving to Kuwait it settled in 
Iraq. Other Kuwaitis say that 
the Kenaat come from an old 
southern Iraqi community 
known as Sabbe. Unlike much 
of the rest of the population 
of southern Iraq they have 
always been Sunni Muslims. 

Established 
Nobody questions that the 

Kenaat have been long estab¬ 
lished in Kuwait; though they 
remain distinct from the Nejdi 
families. They inter-many, 
work with each other and sup¬ 
port each other to some degree. 
They are fair skinned and are 
regarded as being an intelli¬ 
gent, able people. In Iraq they 
were famous for their long 
beards and excellent silver 
work. 

Kuwaiti families belonging to 
the Kenaat are Mutawa, Saleh 
(which is an offshoot of 
Mutawa), and Sultan bin Eassa 
and Yusuf bin Eassa, which 

became two families only a 
generation ago. 

• Persians: The big Persian 
families in Kuwait are few in 
number. Much the best known 
are the Behbehanis, who run 
two large trading companies 
and are major holders of land 
and shares in Kuwaiti com¬ 
panies, and the Qabazards, who 
are long-standing supporters 
and servants of the Al-Sabah. 
Less well-known families are 
Maarafi, Bahman, Dashti, 
A wadi and KandarL All of the 
Persians, except the last two 
families, are Shins. (The 
Gharaballys, despite having a 
Persian-sounding name, are 
Sunnis from southern Iraq). 

• New Kuwaitis: A few of the 
new Kuwaitis- are Palestinians 
who have been granted Kuwaiti 
nationality. The great majority 
are bedouin, many of them 
members or former members of 
the Kuwaiti security forces, who 
have been granted second class 
citizen status. This entitles 
them to Kuwaiti welfare 
benefits but not the vote. 

There is a very noticeable 
difference between the bedouin 
and the established Kuwaitis of 
all other communities. Until 
recently the bedouin were 
pastoralists, whereas the urban 
Kuwaitis before the late 1940s 
were seafarers in regular 
contact with the outside world. 

Now the bedouin Kuwaitis 

are poorer and much less well- 
educated. In elections the 
campaigns in bedouin con¬ 
stituencies are more concerned 
with basic welfare issues than 
they are elsewhere in the state. 

Awareness 
• Shi as: The Shia community 
overlaps partly with one of the 
other communities in the state: 
most of the Kuwaiti Persian 
families are Shias. Other 
Kuwaiti Shias — most of them 
belonging to poorer families 
than the Persians — have come 
from Iraq and the oases of Hasa 
and Qatif in eastern Arabia. In 
all it is thought that there may 
be 150,000 Kuwaiti Shia* — 
representing about a quarter of 
Kuwaiti citizens. 

As well as the Kuwaiti Shias, 
there is a substantial popula¬ 
tion of immigrant Shias in the 
state. Most of these are 
labourers, skilled and unskilled, 
from Iraq and Iran. It was 
among these people that the 
bombers of last December 
moved. 

In part the new awareness 
of community divisions in 
Kuwait has been brought about 
by Iranian propaganda, which 
since 1979 has tried to foment 
unrest in the Arabian oil 
producers by making the 
Shi'ites conscious of a separate 
identity.-It has urged them to 
look to their Iranian co-reti- 
gionist, the Ayatollah Khomeini, 

as their spiritual and political 
leader. 

In other ways community 
consciousness has emerged 
from within Kuwaiti society. In 
elections in the 1970s Shi’fte 
religious groups in constituen¬ 
cies with large Shi’ite popula¬ 
tions began the practice of 
bolding informal primaries so 
that they could have only one 
or two candidates to run against 
the Sunnis. 

When tiie last election was 
held, in 1981, the Sunnis 
responded with their own 
primaries. The practice has 
continued since in municipal 
elections. The constituencies 
affected are five out of a total 
of 25 in the state. The other 
20 have such large Sunni 
majorities that they are bound 
to return Sunni deputies. 

Another divisive influence 
has been the Souk al Manakh 
crash. There is no question 
that the greatest number of 
investors on the Souk came 
from various categories of rela¬ 
tively poor Kuwaitis — new 
Kuwaiti citizens, the children 
of established but not spectacu¬ 
larly rich families who had set 
up households on their own, 
and members of families which 
had not been wise or lucky 
enough to lay the basis of a 
fortune in land or trade In 
the early days of oil. Members 
of the big Nejdi families mostly 
stayed away from the Souk 

because they had enough money 
not to need to gamble. 

It followed that most of the 
people who lost money in the 
crash were "have-not" Kuwaitis, 
who felt before the share price 
boom that they did not bave a 
foothold on the ladder of wealth 
and are now embittered by 
their failure to secure one. The 
“ poorest" among these people, 
those holding post - dated 
cheques with a face value of 
less than KD 2m, are being 
baled out by the government 

Spectacular 
In some reports of the after¬ 

math of the crash the social 
divisions caused by the disaster 
have been exaggerated. The 
most spectacular bankruptcies 
involved members of the 
Kenaat—two brothers in the 
Mutawa family. Jasmin and 
Nejib—but it is quite wrong 
to suppose that there were not 
very big fortunes among the 
Kenaat before anyone heard of 
the Souk al Manakh. The Gulf 
Bank was founded mainly by 
members of the Kenaat. 

Conversely there were big 
losses among members of Nejdi 
families. One of the losers was 
Shaikh Khalifa Abdullah, a 
second cousin once removed of 
Saikh Abdullah Jaber. the dis¬ 
tinguished senior member of the 
Sabah family and special ad¬ 
viser to -the Ruler. - - - -- 

In all aspects of Kuwaiti life 

the divisions between communi¬ 
ties have caused too much 
anxiety among Kuwaitis and 
foreigners in the last year. 

Traditionally the division 
between Sunnis and Shias has 
been much less obvious in 
Kuwait than in Bahrain, where 
the Shias form a majority of 
the population, or in the Saudi 
Eastern Province. 

There are mixed business part¬ 
nerships, notably that of Abdul- 
Raliman Bishcr (a Sunni) and 
Zaid Kazemi (a Shia), who run 
the highly successful Mercedes 
franchise. The founders of the 
Alahli Bank were both Sunni 
and Shia merchants. 

Those Shias who belong to the 
big Persian families are com¬ 
pete] y integrated into the 
Kuwaiti establishment Kuwaitis 
are less conscious of their 
Iranian ancestry than Bahrainis 
are conscious of the Ancestry of 
the leading Bahraini-Persian 
families, of either Sunni or Shia 
beliefs. The dmcaicin (majles) 
of the Behbehanis and the 
Qabazards are among those 
visited by the most important 
{amities on feast days. 

Before their recent troubles 
tiie social division perceived by 
Kuwaitis was not within their 
own ranks but between them¬ 
selves and the immigrants in 
their state. When the present 
unease fades the Kuwaitis will 
-gradually return to this view of 
the world. 

THE BANK THAT SETS THE PACE IN KUWAIT 
Over the past few years, Kuwait has 

risen to become one of the major financial 
centres in the Middle East. Such rapid 
growth has, not surprisingly, brought new 
and often extreme pressures to bear on 
age-old trading skills. One bank has stood 
out in its ability to respond to the changing 
situations and in its willingness to bring 
the latest in banking technology to the 
service of its customers, the Commercial 
Bank of Kuwait. 

IN-DEPTH KNOWLEDGE 
From the start our aim'has been to 

be one of the most progressive and 
effective banks in the Gulf. Our growth 
has been rapid and sustained, based on a 
solid foundation of detailed planning and 
organisation and in-depth knowledge 
of the Middle East. 

Today we are one of Kuwait’s biggest 
banks, offering comprehensive and highly 
competitive credit, banking and financial 
services in Kuwait and around the world. 
Commercial Bank leads the way in 
customer service and the introduction of 
state-of-the-art technology.__ 

FIRST AND FOREMOST 
Our track record speaks for itself. 
We were the first bank with all its 

branches linked to head office by 
computer. The first to supply daily 
financial bulletins to the media. The first 
to offer credit card facilities. The first to 
open a foreign exchange deahng room 
and the first to establish a direct link with 
Reuters in London. Now Commercial 
Bank is among the top ten users of this 
Reuters money dealing system world¬ 

wide. We were also the first bank to 
introduce Automatic Banking Services. 
Our Auto Bank network is the largest in 

. Kuwait, enabling customers to draw cash 
and request services wherever they want 
to, day and night. 

Furthermore we are the only bank at 
Kuwait’s International airport—die 
branch, open 24 hours a day, is the only 
such facility in Kuwait._ 

CLOSE CO-OPERATION 
Our policy of establishing close 

working relationships with each of our 
clients enables us fully to understand and 
identify their financial needs and to tailor 
our services specifically to satisfy them - 
a significant factor in our success. 

We are leading participants in major 
syndications, and provide comprehensive 
financial support services to international 

firms to do business overseas. 
WORLDWIDE SERVICES 

We take pride in the speed and 
efficiency of our customer services, 
backed by our team of highly experienced 
managers and by our close association 
with leading world banks, which together 
with our correspondent banking network 
gives our customers a strong and reliable 
financial presence in 89 countries. Our 
modem services and facilities, our proven 
record of success and our continuous 
commitment to customer satisfaction 
makes Commercial Bank the natural 
choice of anyone doing business in Kuwait 
and the Gulf. 

Commercial Bank of Kuwait 
THE MODERN WAY OF BANKING 
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With an aim to serve 

iklk: 
Ai& 

KUWAIT 4 

Commerce and Industry 
Minister: Jassim al Marzauk 
Under Secretary: Abdullah 

Hamad al Hamad 
Communications 
MinUter. Issa Ibrahim, al Mazidi 
Under Secretary: Abdul 

Rahman K. al Chunaim. 
Defence 
Minister: Sheikh Salem al 

Sabah al Salem 
Under Secretary: Abdul Razzak 

Youssef al Khamis 
Education 
Minister: Dr Yacoub Youssef al 

Ghuneim 
Under Secretary: Abdul Rahmaa 

al Khudari 
Electricity and Water 
Minister: Khalaf Ahmed al 

Khalaf 
Under Secretary: Zevid Fahd al 

Zeyid 
Finance 
UiDister: Sheikh Ali Khalifa al 

Sabah 
Under Secretary: Abdul Mohsin 

Youssef al Hunaif 
Foreign Affairs 
Minister: Sheikh Sabah al 

Ahmad al Jaber 
Under Secretary: Rashid Abdul 

Azziz al Rashid 
Housing 
Minister: Hamad Issa al Riaib 
Under Secretary: Abdul Wahab 

al A wadi 

Information 
Minister: Sheikh Sabah al 

Ahmed al Jaber 
Under Secretary: Sheikh Nasser 

Mohammed al Sabah 
Interior 
Minister Sheikh Nawaf al 

Ahmed al Jaber 
Under Secretary: General 

youssef Bader al Xharafi 
Justice 
Minister; Salman al DuaiJ al 

Salman al Sabah 
Under Secretary; Abdul Azziz 

al Mutawa 
Oil 
Minister: Sheikh All al Khalifa 

al Sabah 

Under Secretary: Mahmoud 
Khalid al Adasanl 

Public Health 
Minister. Dr Abdnl Rahman al 

Awadi 
Under Secretary: Dr JEVtf A. al 

Nakeeb 
Public Works 
Minister Abdullah Dakbed al 

Rushaid 
Under Secretary; Mohammed 

Abdul Hamid al Sannae 
Social Affaire and Labour 
Minister: Hamad Issa al Rujalb 
Under Secretary: Issa Yousef al 

Yaseen 
Awqaf and Islamic Affaire 
Minister: Ahmed Saad al Jaasir 

Politics 

Who’s who in public life 

Ministerial trio: the ministers of Emfri Divan Affairs* 
Foreign Affairs, and the Interior 

Under Secretary: Mohammed 
N. A. al Hamtian . - 

Planning 
Minister: Dr Abdul Rahman al 

Awadi 
Under Secretary; Fuad Mulla 

Hussain 
Cabinet Affaire 
Minister: Abdul Azziz al Hussein 
Enriri Divan Affairs 
Minister: Sheikh Khalid al 

Ahmed al Jaber al Sabah 
Under Secretary: Mohammed 

Darwish al Atadi 
Parliament 
Speaker: Mohammed Youssef al 

Adasanl 
Deputy Speaker: Ahmed Abdul 

Azziz Saadoun 
Kuwait Fund for Arab 
Economic Development 
Director Feisel al Khalid 
Municipality 
Director Abdnl Azziz Yousef al 

Adasanl 
Central Bank of Kuwait 
Governor: Abdul Wahab al 

Tamarr 
Kuweit University 
Director: Dr Abdul Razzak 

Mishairl Odwani 
Kuwait Forts Authority 
Director: Dr Ibrahim Makkl 
Department of Civil Aviation 
Director: Sheikh Jaber a] Athby 

al Sabah 

Cutting back the handouts 

KUWAIT AIRWAYS 

Where east meets west 

OUR STRENGTH 
YUSUF IBRAHIM AND ABDULLAH ALGHANIM AND PARTNER GROUP OF COMPANIES 

YOUSEF IBRAHIM & ABDULLAH ^ 
ALGHANIM & PARTNER GROUP IS THE 
HOLDING ORGANISATION FOR SEVERAL 
DIVERSIFIED COMPANIES, MANY OF 
WHICH ARE RECOGNISED _ 
LEADERS IN THEIR SPECIAL- ^ggg 
ISED FIELDS. ^Kl 

THE STRENGTH OF THE GROUP DERIVES 
FROM MAXIMISING THE EFFECTIVENESS 
^mmmOF EACH PART OF THE GROUP. 

THIRTY YEARS' OF CONS1ST- 
JHT ENT GROWTH HAS PROVED 
Ww OUR STRATEGY CORRECT. 

EQUPMENTCO 
CONSTRUCTION MACHINERY WL *u- 

OFFICE FURNITURE 
TELECOMMUNICATIONS EQ.UIPMBHT 

PO BOX 192 SAFAT KUWAIT PHONES >12400 012713 >14399 
TELEX 22168 CLYDE KT CABLE EQUIPMENT KUWAIT CR 6262 

SPECIALISED MATERIALS FOR 
BUILDINGS. MAJOR CONSTRUCTION 

WORKS U FIRE PREVENTION 

X 
Y1ACO 

PHARMACEUTICALS h CHBWCALS 
MEDICAL & DS4TAL EQUIPMENT 

CONSUMSI PRODUCTS 

YUSUF IBRAHIM ALGHANIM AND CO. 
PO BOX 43S SAFAT KUWAIT PHONES >3600 832601 >32602 632603 
TELEX 23607 YIACO KT CABLE CLYDE CR 12960 

MANUFACTURERS OF DISPOSABLE 
DIAPERS & LADIES' SOFTWARE 

SPECIALITIES CO. W.LL. HYGIENE PRODUCTS INDUSTRIES CO. W.LJU 

PO SOX 20376 SAPAT KUWAIT PHONES 612144 >12145 
TtLlk 22645 SPCCIAL Kf CABLE SPECIALITIES KUWAIT 

PO BOX Z1386 SAFAT KUWA IT PHONE 715961 
TELEX 22168 CLYDE KT CR 16124 

§> 
BALSAM PHARMACEUTICAL TRADING 

AND CONTRACTING CO. W.LL 
PQ BOX 1235 SAFAT KUWAIT PHONES 435671 814358 

TELEX 22168 CLYDE KT CABLE SAL5AMORUG CR 141 OS 

REAL ESTATE ACTIVITIES CO. W.LL. 

PO 60X 2S12 SAFAT KUWAIT PHONE 412254 
TELEX 4663 KT CR 303*5 

FINANCIAL ACTIVITIES COMPANY‘W.LL 

PO BOX 2612 SAFAT KUWAIT PHONE 412254 
TTLFX 4663 KT CR 30345 

—r-£LECrROMC& ELECTRICAL 
A an MAINTENANCECO.W.L.L. 
eeI «e COMMUNICATIONS a 
—MEDICAL SERVICES 

PO BOX 64095 SHUWAIKH CB» KUWAIT TEL 412254 
TELEX EQUITY 24/T33 KT 

OUR COMPOSITE PARTS 
AS OUR MARKETS AND EXPERTISE GROW. SO TOO DOES OUR NEED FOR MORE PROFESSIONAL 
AND SPECIALISED SERVICES; BETTER AND MORE SOPHISTICATED PRODUCTS AND TECHNOLOGY. 

IF YOU FEEL YOUR COMPANY CAN PLAY A ROLE IN OUR FUTURE GROWTH OBJECTIVES. 

WHY NOT CONTACT: 

YUSUF IBRAHIM AND ABDULLAH ALGHANIM AND PARTNER GROUP OF COMPANIES W.L.L. 
P.O. BOX 192 SAFAT. KUWAIT TEL: 812400 TELEX: 22168 CLYDE KT. 

KUWAIT is as much known for being THE welfare state graded. It was originally hitro- TJe 

as it is for being an oil-rich state.T£fr« J* “®!S?*? BT^’SS^Sim SSSodity $S£Uome pro- 
illustration of this appellation than the fact that tee state the CQnveational educational ducts like tea. for instance, no 
has been paying a monthly allowance of up to KD 1,000 system, and has now been ex- longer need to be subsidised 
($3,402.5) to those stock market speculators who are In tended to provide formal educa- because world prices now are 
rpceivershiD lion and technical training for no higher than in 1972. The 
receit ersmp. unskilled labourers. bill totalled »me KD*)m in 

This welfare state provides free education, free a four-year course provides 1982 but was lower in 1983. 
health cervices and heavily subsidises such items as training in a choice of skills The most subsidised product 

“g> ^ telecommunications and transport. ^ “• anitemi feedstuff* are also sub- 

Electricity and water are the largest items of Kuiwdt currently spends adised by as much as 50 per 

ag EgSSB&ss. jrrarwjw 
representing some 10 per cent ana health services <jary schools and one university married, in employment and 
another 6 per cent. wth seven faculties. The ^ not property owners. They 

___________Government also pays for pay a nominal monthly rental 
To an outsider it seems in- Kuwatis to study abroad—-some ranging between KD 12 and 

congruous thac a country with 2.682 last year, almost half of gjy depending on income 
the highest per capita income W EUdre them in the U.S. This compares a house becomes available 
in the world should need such _*_ with 8,656 Kuwaitis studying at ^ allowance Of KD 100 a month 
generous welfare services. SCrVlCES their own university. is paid. 

But the Government points There is a good deal of criti- 
out that they are one of the MARGARET HUGHES cism of the educational system 
vehicles for distributing oil from expatriates who are denied * argCt 
wealth to the population. Now ****** ** <<«. .ohnniinv Thn m_. — -*- 
that oil revenues are down and |_ __ _ _____ _ 
Government spending has to 'send' their children to free a ^J^Utonomous body -- the 
become less expansive, it is providing more specialist ser- Government schools are those National Housing Authority 
taking a closer look a* tiiosewei- v^.^ ^ opthalmology and in the professional classes and. w3s set v-i In 1974. More 
fare services, however. There dentistry together with general even then, toe demand far ex- other welfare sendees the 

Welfare 
services 

MARGARET HUGHES 

wth seven faculties. The ^ not property owners. They 
Government also pays for pay a nominal monthly rental 
Kuwatis to study abroad—some ranging between KD 12 and 
2.682 last year, almost half of KD 65 depending on income 
them in the U.S. This compares -until a house becomes-available 
with 8,656 Kuwaitis studying at ^ allowance of KD 200 a month 
their own university. is paid. 

There is a good deal of criti¬ 
cism of the educational system Toroot 
from expatriates who are denied Aaige*. 
access to free schooling. The The Government’s housing 
only expatriates who are able programme Is implemented by 
to send their children to free a semi-autonomous body — toe 

is acknowledgement that ser- ^ specialist hospitals, 
vices which cost toe user ,__1,.. 

ceeds toe places available. Housing Authority has problems 
nothing*are rarely fully appre- Where treatment is not avail- Additional places are alio- keeping pace with the popitia* 
Stodlmd oftenabSK able in Kuwait, then the Govern- ILS® tion S™"* demand for 

That the monthly allowances ment Pays tor treatment abroad £![ housing. The authority’s target 
to those in receivership were for Kuwaitis and exceptionally, allocation of places for these ils current five year plan 

for non-Kuwaitis who are long- V**™*** <MM)-4o add 36.000 dwell- 
, is evidence that the Government term residents. «JEy^?tiai5fcriJ“£££!* “ would only have 
is in a less generous frame of Kuwait now spends some KD 5°n coped with toe backlog which 
mind. A broader indication of 179m on its health service. ShEKSSS aSTSf **“ “ the: authority started with at 
tots may well be seen in the There are 5.471 beds compared. *7™**,*™. was an the onset of toe plan, while 
upcoming budget with only 700 or so. five years lSswlSw ta ft! *ome 12'°°° new aPPIlcations 

ago. It employn 2,487 doctois, SS af are added each year. But the 
Priorities providing one doctor per 574 SJiSjf ^TrSS Bv ciSri- shortfall will be even greater rrionnes head of populatioIL Tbis com. schools to - By oraapan following ^ intervention of 

The Planning Minister, Dr pares with same 600 beds and SLSSJIPbSLJL ik 334942. **** recently formed Higher 
Abdul lUhman Al Awadhi, who 239 doctors in the private health WAnH \i^* Council for Housing. 

s^8.%s^snr*-sssw,or- , . ^ssssst «S£-S ». »unci. an 
eaubShina itenrtoritla*’ He B£Cent developments in the electricity, but has to reach high-rise block developments, 
adds Am MMditaw ok wet educational field confirm that agreement first with other Gulf some of which had already gone 
fare sSvta^CoSi See^ver£ tbe fonner bUnket fPPJM* Cthoperation CouncU (GCC) out to tender because they are 
toin°- else have to be contained. t0 ,wd,|>re services is being countries. Electricity costs toe not popular — Kuwaiti® prefer 
but everv effort would be made gradually replaced by a more consumer the same 2 fils & molt villas. It has also increased toe but every effort would be made ,ciJ,aLCU “7 * consumer tne same a ms a rant viuas. it nas aiso increased tne 
•* not to reduce expenditure pi5?SL,rf2!?'«rpr>n ** 22 P*«t area per dwelling from 300 
which would affect toe daily life. ^Jww^lore t?.an 1L^mes ^ metres to 400 sq metres — 
of the people.” of reducing expatriate recruit- Although gasoline prices were all mid-plan. 

Dr al-Awadhi does not antici- torhn? doubled tiiey are still "This has created great prob- 
pate the same growth in expen- ^^ucation?Ph ^ tecbm- SO per cent below market lems for us,” comments a hous- 
diture on welfare services as pnees. iag authority oflSdoL "We are 
there has been in the last five In 1982, a Public Authority The Government plans to in- constantly having to adjust to there has been in the last five In 1982, a Public Authority The Government plans to in- constantly having to adjust to 
or six years. But to a large for Applied Education and crease them gradually over toe new regulations 
extent the education and health Training was established, since next five to six years, but even u_. ", „ 
services are now well estab- when four specialist educa- then there is no intention that „e “uncus rulings, he 
lished and, in his view, stan- lional institutes have been they should be brought up to sa^s mean that we will 
5_.1- _ m L.^L. _*2 _ _a*- __ __<1_T___1___finlvT fifiVlavA holf aiim nl'.n tew. dards of both could be'main- opened. These are the Institute market prices. only achieve half our plan tar- 
tained even if there is no in- for Applied Technology, a There are no plans for £eJ* We ^ already one year 
crease in budget allocation this Teachers Training Institute, a cutting food subsidies, although schedule.” 
year. He indicates that any B^ess Institute and a Health it is recognised by those most Tbe authority’s annual budget 
reductions m spending may not tosutute—for girls only. These directly involved that toe ranges between KD 110m and 
be implemented until the have expanded rapidly and now burden Is too high. The prices KD 130m a year. It is seeking 
following budget. have some 5,720 students. of subsidised foods which are an increase to KD 140m in the 

But toe Minister said that The country's “parallel” edu- available to everyone are held hope of making up some of the 
efforts were already being made cation system has also been on- at 1972 prices. shortfall in its target. 
to Imnrove toe efficiency of the-—-- -— -— — - — 
welfare services. For example. “ -' -*— — 1.—.— 
the ratio of pupils to teachers, 
or teaching hours per teacher, _ 
and patients per doctor, were 

The” Government is also Wmk A WORLDWIDE EXPERTISE 
making savings on toe more 

ESSSFlB'S?*r°h SS mW AT YOUR SERVICE IN KUWAIT providing free school meals and nvnfll I 
this year it stopped supplying 
school uniforms, except to the 

"n 1Se<aiso considering the Management Services 
introduction of nominal charges 

5r-‘SafS£f-*S25rirSS • *■«*»*“* Assistance for Foreign Companies 

^ • International Trade Financing 

US. “"Bt Wh“ TCaUy ”raS- • Complete INTERNATIONAL REAL ESTATE SERVICES: 
At present, all health services 4D . .. , . n 

are free for both Kuwaitis and rroperty Marketing & Financing: pittas, flats* 
hotels and commercial buildings 

SSSSR^TSE-£ 'Property Management: rent review, lease 
Kuwaitis pay a nominal charge negotiation, Valuation, 
of KD 1 and non-Kuwaitis KD 5. _ _ . .. 

The charge for a private bed 9 * OTtjOuO Management 
in a private hospital is around 
KD 30. These charges are A Corporate Advice 
shortly to be increased, though 
not sufficiently to cover the full 
costs w-mie the treatment will A JOlDt VeittUrO BetWROR 
remain i*66> 

have to start paj'ing for^any BANQUE NATIONALE DE 0 A GROUP OF PROMINENT 
PARIS GROUP & kuwahi businessmen 

will include dentistry. 

The Apab European Financial Management Co. 

which there are five) with a A DET|T TbIwk 2Wl2-Sa»10 COAIW KT! 
network of general clinics, pro- ”,lur tm: 4ioieo ca im*> : - 
viding GP services, polyclinics,1_ 

m A WORLDWIDE EXPERTISE 
W AT YOUR SERVICE IN KUWAIT 

Management Services 

Technical Assistance for Foreign Companies 

International Trade Financing 

Complete INTERNATIONAL REAL ESTATE SERVICES: 

*Property Marketing & Financing; villas, flats^ ‘ 
hotels and commercial buildings 

* PropertyManagement: rent reviews, lease 
negotiation, valuation. 

Portfolio Management 

Corporate Advice 

A Joint Venture Between 

BANQUE NATIONALE DE 
PARIS GROUP 

A GROUP OF PROMINENT 
KUWAITI BUSINESSMEN 

The Arab European Financial Management Co. 
4>JU^Bj|sWfc;g'UI4¥ id! 
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ADpr Trims.- 23912-22B74 COABff XT 
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Economy KUWAIT 5 

State and merchants 
diverge on priorities 

GOVERNMENT BUDGET 

Economic 
trends 

KATHY EVANS 

UNTIL recently the interests 
of Kuwait's merchant com¬ 
munity had been more or less 
identical to those of the 
Government. What was good 
for the merchants was good 
for Kuwait, so the reasoning 
went 

In the past two years, the two 
parties have had an uneasy 
relationship. This is largely 
due to the Manakh stock 
exchange crisis, which many 
businessmen felt could have 
been avoided if the Gov¬ 
ernment had been suffi¬ 
ciently alert to the dangers 
of what was going on. 
Many blame the Government for 
the fact that 1984 could be 
the gloomiest year for the 
country’s economy since the 
Second World War. 

In the next year or so, the 
interests of government and 
business could diverge further. 

The private sector is anxious 
to get the economy off its knees, 
jerked back into life by an 
increase in development expen¬ 
ditures from the Government. 

The state has other considera¬ 
tions. The Government is 
interested in cutting the fat and 
waste in the budgets and bring¬ 
ing expenditures more into 
line with the level of oil 
income the country is receiving. 
The budget deficits have been 
growing every year for the last 
three years, and now are edging 
dose to the levels of the invest¬ 
ment income. In other words, 
the cushion is looking increas¬ 
ingly lean. 

Moreover, the Government is 
concerned that die ratio of 
Kuwaiti nationals in the popu¬ 
lation is declining, and it 
appears more serious about its 
ambitions to cut back the 
number of foreign residents. 
The private sector on the other 
hand depends on market growth. 

But for both sides, there is 
one absolute necessity—con¬ 
tinued security and stability. In 

Sheikh All Khalifa: selecting 
his priorities 

the past year, the economy has 
been traumatised by the impact 
of a major stock exchange crash 
and a spate of bomb attacks on 
one day in December. Further¬ 
more, one of the bloodiest wars 
ever seen in the Middle East is 
being fought just a few hundred 
miles from Kuwait city. 

December’s car bomb explo¬ 
sions did not lead to an outflow 
of money, but if another round 
of attacks on Kuwait does occur, 
then confidence in the state's 
security could rapidly 
evaporate, with disastrous 
results on the economy. 

Even assuming stable condi¬ 
tions in 1984. the next 10 
months do not look promising. 
This year will see the full 
impact of the stock market 
collapse. 

Reacted 
The Manakh cloud has been 

hanging over the economy ever 
since the crash in September 
1982. Demand has slumped in 
the local market and imports 
are expected to show a drop in 
1983. Many local companies 
have reacted by closing down 
unprofitable ventures and cut¬ 
ting staff by as much as 20 per 
cent 

The property market has 
taken a nosedive, particularly 
in the second half of last year, 
and office rents have fallen by 
30 per cent—perhaps to more 
realistic levels, add the local 
real estate agents. 

The Manakh problem has also 
led to a stagnation in money 

supply. In the last fiscal year it 
moved up only 0.1 per cent, com¬ 
pared with 26 per cent the year 
before. 

Many local businessmen be¬ 
lieve that the temporary bubble 
of fortunes made on the Souk 
al Manakh exchange masked the 
true sickness of the Kuwait 
economy—the fall off in the re¬ 
export trade. About 40 per cent 
of all imports into the country 
are normally destined for the 
re-export market 

Trade with Iraq has slumped 
precipitously, and in Saudi 
Arabia, another major customer 
for Kuwait stocks are already 
too high. Many neglected the 
re-export market during the hey¬ 
days of trading on the Manakh 
exchange, and the Joss of custom 
may be difficult to retrieve. 

Imports fell by nearly 4 per 
cent in the last fiscal year, and 
by the end of 1983 local ship¬ 
ping circles were reporting a 
drop of about 25 per cent in 
tonnage handled on the Gulf- 
Europe routes. Visa restric¬ 
tions on visitors are expected to 
dent sales further. 

Both the Government and the 
merchants are now trying to 
reconcile their ideas on'how to 
stimulate the economy, and a 
committee consisting of bank 
representatives, the chamber of 
commerce and various minis¬ 
tries has been established to 
study the matter. 

Bankers believe an extra KD 
500m on the development 
budget would do the trick, but 
with oil income promising to be 
stagnant at $llbn in 1984, this 
is unlikely to happen. 

Some businessmen think that 
the restrictions on re-exports 
should be lifted (they are cur¬ 
rently limited to 30 per cent of 
any shipment) and that 
measures should be taken to 
curtail the growing role of the 
co-operatives. Local companies 
are also expected to push for 
more contracts to be awarded to 
them, rather than to foreign 
firms which spend very little 
money in the state. 

The government, too, has 
been bruised by the Manakh 
experience. So far some KD 
2.2bn of public money has been 
spent, or put aside, to cope with 
the fall-out This money has 
been drawn from investments. 

Investment income is not 
counted as budget revenue in 
Kuwait and thus the deficits 
the Government speaks of can 

(KD m) 
1981- 1982- 1983- 
1982 1983 Change 1984 Change 

Actual Budget % Budget % 
Total revenues. 
Expenditure: 

4,349 3,206 -26 3,037 - 5 

Salaries . 724 835 15 720 -14 
Goods and services ... 776 709 -9 517 -27 
Transportation . — 52 __ 38 -26 
Development . 658 698 6 662 - 5 
Transfer payment ... 491 661 35 1484 79 

2.649 2.955 12 3,121 6 
Land purchase . 
Increase in KFAED 

449 300* -33 150 -50 

capital . 
Be venues for future 

75 30 -60 30 — 

generation . 435 321 -26 364 - 5 
Total expenditure . 3,608 3.606 — 3.605 — 

Surplus (deficit) . 741 (400) — (568) — 

•KD 150m was added from the general reserves on January 17 
1983. 

generally be regarded as 
theoretical. 

The oil income of the state, 
which provides 92 per cent of 
budget revenues, has fallen 
dramatically since 1981. The 
first half erf 19S2 showed a 41 
per cent drop over the first six 
months of the previous year, 
following a 60 per cent drop in 
the volume of exports and a 9 
per cent drop in prices. 

In 1983, when prices went 
down by a further 15 per cent, 
the value of exports is expected 
to show a further 3 per cent 
drop, despite an 18 per cent 
increase in production. 

Priority projects 
Local bankers believe that the 

deficit on the budget has risen 
from KD 400m to KD 568m for 
the current fiscal year. Pre¬ 
liminary estimates for the forth¬ 
coming budget in June are as 
high as KD 800m. 

Sheikh Ali Khalifa, the 
Finance Minister, says the 
Government will be spending 
only on priority projects, which 
the country needs now, and on 
those projects which have a 
high local content—which can 
be awarded to local contractors. 
“ It will be schools before 
ports, you might say,” he ex¬ 
plains. 

Contrary to the hopes of the 
private sector, the budget will 
not in any way be refiationary, 
but there will be a ‘‘small, in¬ 
evitable natural increase in 
spending, nothing more.” 

The current budget for 1983/ 
84 estimates revenue to be 
KD3.04bn, based on a projected 
average dally oil production of 
937,000 b/d. Development pro¬ 
jects have shown only a modest 
KD 83m increase over the pre¬ 
vious year’s figure of KD 729m. 
Transfer payments, which in¬ 
clude aid and commitments 
under various summit agree¬ 

ments, have shown a decline 
from KD l.31bn to KD 1.28bn. 

Subsidies continue to grow, 
however. The goods and services 
category, which includes the 
fuel subsidies given to the 
Electricity Ministry, jumped 
from KD 398m to KD 527m. 
Subsidies on refined products 
sold to the local market have 
lessened since the doubling of 
prices last year, and financial 
assistance has been cut back to 
a number of state organisations, 
including Kuwait Airways. 

Until recently, the growing 
deficits were easily absorbed by 
the income reserves derived 
from the country's investments. 
But In the last two years that 
source of income has been hit 
by lower international rates of 
interest and the requirements 
of the Manakh problem. 

Investment income in the 
1980/81 period was at a peak, 
producing KD 1.7bn in revenues, 
but by the following fiscal 
period it had fallen to 
KD 1.3bn. Preliminary figures 
for 1983 show that investment 
income is expected to decrease 
by a further 17 per cent 

This year's figures will look 
better, but only because of the 
funds received from the sale of 
assets which were necessary to 
pay for the Manakh crisis. Next 
year's income could see a drop 
of 20 to 25 per cent as a result. 

The next year or so in Kuwait 
will see a lot of “making do,” 
stretching existing facilities to 
cope with increased demand. 

The Finance Minister, Sheikh 
Ali Khalifa, says that some 
effort will be made to make 
those who can afford it pay more 
if they consume more, and hope¬ 
fully in this way some dent will 
be made in the massive subsi¬ 
dies given to the Electricity 
Ministry for example. At the 
moment more is spent on sub¬ 
sidised fuel to that sector than 
on defence. 

Move to check inflow 
of immigrant workers 

FOR SEVERAL decades 
Kuwait has been putting into 
practice a labour policy which 
other Gulf states just talk about. 
More than any other state in the 
region, it has long given prefer¬ 
ential treatment to Arabs want¬ 
ing to come and work. Other 
oil producers, whose develop¬ 
ment began after that of 
Kuwait, have looked to the 
Asian sub-continent, as a 
cheaper and less politically 
risky source of manpower. 

Culturally, Kuwait's policy 
has paid off handsomely. 
Kuwait is not stricken with the 
confusion and mish-mash of in¬ 
fluences which prevail in the 
younger Gulf states. Over 89 
per cent of its foreign popula¬ 
tion are in fact Arabs. Many of 
these, including members of 
the 350.000 strong Palestinian 
community can date their resi¬ 
dence in the country back to the 
early 1950s. Neighbouring coun¬ 
tries have also contributed their 
share of immigrants. Today 
there are an estimated 120,000 
Iraqis living in Kuwait — all, 
ostensibly, on a temporary 
basis. 

While providing Kuwait with 
its distinctive Arab character, 
the foreign community has 
proved on occasions a volatile 
mixture for the country to 
handle, particularly as the ratio 
of its own nationals dwindles 
year by year. Thus, the his¬ 
toric policy of preference 
towards Arabs is undergoing 
change. 

Today, as in all other Gulf 
states, there are more Asians 
coming into Kuwait than Arabs. 
They are cheaper to employ and 
more importantly, they contri¬ 
bute less to the political pres¬ 
sures on the Kuwait Govern¬ 
ment. Moreover, they can be 
sent home more easily than 
Arabs. 

Kuwait has also turned to the 
“safer" Arab nationals as a 
source of labour, and so Egyp¬ 
tians come a close second to 
Asians amongst the incoming 
workers. Statistics from the 
Labour Ministry show that in 
1982, of the total number of 
52,296 new work permits issued, 
some 35 per cent went to 
Asians, and 34 per cent to Egyp¬ 
tians. 

Last December, the tradi¬ 
tional open door policy was 
badly shaken by the six car 
bomb explosions which went off 
around the city, three of them 
targeted ominously at Kuwaiti 
Government installations. 

In the wake of those events, 

leading Kuwaiti politicians have 
spoken of the need to close the 
open door, and allow in only 
those who come for “honest 
and temporary work.” Kuwait 
is trying to make it clear that it 
no longer wants to be con¬ 
sidered as a potential haven of 
refuge, either financially or 
politically. 

The car bombs will trigger 
major long-term changes in the 
country's labour policy. 
Security officials say they want 
to see the foreign population 
cut in half. 

They point to the fact that 
the KuwaiU population is 
dwindling as a percentage of 
the total. Between 1978 and 
1982 it dropped 5 per cent, from 
44 per cent to 39 per cent. 
Security officials would prefer 

Labour 
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a reverse situation in which the 
Kuwaitis predominate in the 
population. Cabinet Ministers 
believe such a target, whilst 
laudable and ideal, is going to 
be very difficult to achieve. 

However, senior politicians 
are already saying, with increas¬ 
ing frequency, that the foreign 
population is a burden on the 
country's internal security 
forces and the state’s services 
generally. Deputies in the 
National Assembly have accused 
foreign labourers of holding up 
productivity so that they can 
keep tbeir jobs longer. 

The fact that most of the 25 
men involved in the car bomb¬ 
ings conspiracy were long-term 
immigrants has given fresh im¬ 
petus to the authorities' deter¬ 
mination to get to grips with 
the labour problem. 

The minimum which can be 
expected to result from such 
growing sentiments is that 
Kuwait will at last make some 
effort to curtail ihe number of 
incoming workers. 

Given the sensitivity of the 
issue, it is likely that the 
government will take any new 
measures in co-ordination with 
other Gulf states, so that the 
political impact will be mini¬ 
mised. 

The one measure which many 
observers are expecting—which 
would also bring Kuwait into 

line with other Gulf Co-opera¬ 
tion Council (GCC) states’ 
labour policy—is a ban on the 
transfer of sponsorship. Under 
Kuwaiti law, a foreign em¬ 
ployee can transfer from one 
employee to another, but in 
most other Gulf states this can 
only be done after a period of 
time is spent outside the 
country. 

Such measures ensure that 
foreign nationals do not 
become permanent residents 
and no homo after their jobs 
are finished. However, such 
laws inevitably arouse the oppo¬ 
sition of the merchant com¬ 
munity. because labour costs 
go up as a result. 

The first signs of the new 
policies are already emerging. 
JVll visit visas have been can¬ 
celled as a security measure 
until after the trial of the 
bombers. The only exceptions 
are for those visitors already 
known to the Kuwaiti auth¬ 
orities. All work permits to the 
private sector have been 
slopped. The sole exceptions arc 
for contractors working on gov¬ 
ernment projects. All servants' 
visas have been stopped until 
further notice. 

A major study of the foreign 
population also appears to be 
under way. A committee has 
been established consisting of 
representatives of the ministries 
of commerce, labour and social 
welfare, planning and finance, 
which is headed bv an official 
of the Interior Ministry. The 
job of the committee is to assess 
the necessity of each employee 
to his employer. Many 
thousands, particularly those 
originally brought in on ser¬ 
vants visas, are thought to be 
working for one employer while 
still under the sponsorship of 
another. 

For the Ministry of Labour 
and Social Affairs, the investi¬ 
gation comes at an embarrassing 
time, for eight of its former 
employees are facing charges of 
conspiracy to sell visas. The 
conspiracy allegedly involved 
officials of other ministries and 
private companies, all of whom 
had, allegedly, been making a 
considerable living, selling visas 
for $1,700 a time. 

Whether or not the trial of 
the bombing suspects goes 
ahead without a hitch, the 
explosions have brought home 
to the authorities the potential 
consequences of the fact that 
by 1990 Kuwait could have a 
population of nearly 2m, only 
a small portion of which would 
be Kuwaiti. 

The Gulf Bankof Kuwait 
Another year of 
achievement. 
Financial and 
Managerial strength 
bring another 
year of success 
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The Gulf Bank of Kuwait has 
announced earnings for 1983 of 
KD 12.5 million (USS 42.8 million), 
an increase of 7% on 1982, despite 
a sluggish domestic market 

Balance sheet footings of KD 
2.4 billion (US$8.2 billion) were up 

10% from the previous year. 
Including the bonus issue 
approved at the recent Annual 
General Meeting total share¬ 
holders’ equity of KD 146.4 million 
is just over US$ 500 million, or 7.1 % 
of total assets excluding contras, at 
year end. Earnings were stated 
after ample provision for bad debts. 

New and improved services in 
Kuwait and continued expansion 
abroad were important contributors 
to the record level results. 

Planned expansion of the 
London Representative Office in 

1984 is further evidence of the 
Bank’s commitment to the 
international marketplace. 

If you would like a copy of the 
Gulf Bank’s 1983 Annual Report, 
please write to Corporate Affairs 
Department 

Balance Sheet Highlights 
(US S millions) 
1983 19S2 

Cash and balances with banks 163 124 
Trading and investment securities 223 140 
Deposits with banks and 
other institutions 2,774 1,927 
Overdrafts, ioansand bills 
discounted 2,809 3,053 
Other assets 119 95 
TOTALASSETS 7,102 6,267 

Demand, time deposits and 
other accounts including 
contingencies 6,538 5,763 
Total Shareholders' equity 479 434 
TOTAL LIABILITIES AND 
SHAREHOLDERS' EQUITY 7,102 6.267 

THE GULF BANK gr 
Established 1960 

We're here, to help you deliver. 

Head Office: The Gulf Bank K.S.C. Mubarak Al Kabir Street, P-O. Box 3200, Safat. Kuwait- Tel. 2449501 (20 lines). Cable: GULF BANK Telex: General 22001 GULFBANK KT 227B3 GULFBK KT. Foreign Exchange Dept. 22015 GULF BANK FX KT, 22739 GULFBAN K KT 
London Rooresentative Office: The Gull Bank K.S.C.. 1 College Hill. London ECJR 2RA.Tei 01-2*8 2S-:3. Tele*. 83768B GULFBK G New York Agency/I BF: The GuH Bank, 520 Madison Avenue, 10022 New York. N.Y.U.SA Tel 212-715-2300 

Telex ITT 425858 GULFBANKNYK, RCA 237681 GUlFUfl, WESTERN UNION 126385 GULFBANK NYK Singapore Branch: The Gull BankK.S.G.21 CollyerQuay# 17-01, Hongkong Bank Building, Singapore 0104. Tel.224 3722. Telex: 22437 
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slows in wake 
Souk collapse 

Banking 
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COMMERCIAL BANKS 

CREDIT FACILITIES BY SECTOR 
(million dinars) 

almost nair a century uur u m i» 
Balking Division, now located on the 
14th floor of our new Head Office, 
continues this tradition of excellence. 
Vife provide a full range of innovative 
and competitive international financial 
services to meet the comprehensive 
needs of multinational corporations 
and correspondents throughout the 
world 

Head Office: East Tower. Joint Barking Centre, 
Mubarak al Kabir Street, 
PO Box 71 Safat Kuwait 

NewTeL- 2459771.2459881 (50 lines) 
Telex: 22045 BANKUWAIT KT (General) 

22180,22280,22712 (FVfteasuiyJ 

"ITS IRRELEVANT to ask 
whether my customers are ser¬ 
vicing their loans, V."e have lots 
ol customers who dor.’t pay 
interest on their loans ana 
never have. It’s noth ins new. 
If we bring them to the atten¬ 
tion of our hoard we're tola 
‘don’t worry, it's Kh&Ied, he'll 
pav ■ And almost invariably one 
day Khaled, or whoever, nirns 
up at the bank and pays it all 
off in one cheque. That's normal 
banking practice here. Of course 
it’s different now. after the 
Souk al Manakh crash. We're a 
bit more cautious but it's still 
predominantly name-lending 
and I can't see that changing. 
It makes it more difficult, of 
course, to assess which of our 
loans are non performing.’ 

Those remarks by a senior 
banker sum up what to an out¬ 
sider is one of the many bizarre 
aspects of the financial crisis 
which Kuwait is still going 
through. 

Thanks to the early interven¬ 
tion of the Central Bank, 
Kuwait's commercial banks have 
been largely protected from the 
worst repercussions of the Souk 
al Manakh crash. That is not 
to say that they have not been 
hit but due to their financial 
reporting system or, rather tne 
lack of one. it is difficult to 
assess the full impact. 

Their direct Involvement may 
have been limited and toe 
majority of the big players did 
not use bank financing. They 
created their own parallel credit 
svstem of post-dated cheques 
and spot share sales, jankers 
say that the first 120-odd to be 
placed in receivership nad no 
bank facilities. 

Industry 

r“—<*na soji 4U-Z 43.0 
Agriculture, Fisheries 
Financial Services ■— 

Other . 
Total . 
% change 

THE BANK OF KUVWUT&THE MIDDLE EAST K.S.C. 
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Partners in Development 
KHARAFI has been associated with the devel¬ 
opment of construction in the Middle East 
for over 27 years. 

KHARAFI has participated in more than 150 
Projects as Main Contractor as well as Joint 
Venture Partner in Projects with major Inter¬ 
national Contractors. 

Comieho Road, Abu Dhobi (U.A.E.J 

Ai-Muthanim Com p/ex. 
Kuwait 

United Nationi* 
Accommodation 

Kenya 

HELDS OF SPECIAUSATIQR 
—Hospitals 

—Industrial and Commercial Buildings 

—Residential and Commercial High Rise Buildings 

—Steel Structure Buildings 

—Precast and Prefab Buildings 

—Housing Schemes 

—Universities and other Educational Institutions 

—Warehouses and Stores 

—Hangars 

—Airports 

—Roads. Highways and Motorways 

—Bridges, Flyovers and Viaducts 

_Water and Sewage Network 

—Pumping Stations 

—Water and Sewage Treatment Plants 

—Reservoirs 

—Irrigation Schemes 

—Marine Works 

—Hospitals Operation and Maintenance 

OTHER FACILITIES PROVIDED BY KHARAFI'S 

DIVISIONS AND SUBSIDIARIES 
FACTORY DIVISION 

NATIONAL COMPANY 

ISOFOAM COMPANY 
NATIONAL PILING COMPANY 

KUWAIT BRITISH READYMIX CO, 

PENFORCEMENT COMPANY 

TERRAZO FACTORY 

SiTAR COMPANY 
ALUMINIUM INDUSTRIES 

Work ora Compa 
Portable Houses end Olfleae 
Steel Furniture, Stun I Structure 

Becnlcal. Mechanical ft HVAC 
Insulating Materials and Panels 

Piling, Foundation. Shoring, 
Marins 
Concrete Beadyml* 
Steel Wire Mesh , 
Cut and Bent Reinforced Steel 

Faculty of Law, Yemen 

KHARAFI DRILLING COMPANY 

AGENCIES DIVISION 

COMMERCIAL DIVISION 

Terrazo Steps 
Sun Protaction Curtains 
Aluminium Fabrication. Doom. 
Windows 

Water Welle Drilling 

Agendas Services 

Import end Export 

HEAD OFFICE: P«0.B0X 886 SAFAT, KUWAIT. 
BRANCHES: 

Saudk PO Be* Riyadh 
Tel! 4780344 
Telex: 201200 Kharafl SJ 

Uji r - po Bov 650 Abu Dhabi 
Tel: 322237 
Telex: 22320 Kharafl EM 

Yemen; PO Box 2296 Sana. 
Tel: 73421/73145 
Telex: 2287 Kharafl YE 

Oman: PO Box 3682 Ruwi 
Tel: 601127 
Telax: 5409 Omaktraw ON 

Cflypc P0 Box 112 Gizsa 
Tel: 720844 
Telex-. 94112 Mak UN 

Kenya: PO Box 00034 Nairobi 
Tel- 520594 
Telex: 23233 Kharafl Kenya 

1979 1980 1981 
523.5 671.8 8433 

91.4 159.2 1743 

3323 408.0 523-2 
30.6 393 40.2 

1209 142-8 ZMM> 
520.1 620.7 8903 
254.3 3063 37L2 

44.6 69.6 943 
1,917.5 

Bank. 

2,418.6 
+2643 

3472.8 
+31.18 

1982 1983 
9483 
1483 
664.2 

25.7 
314JL 
934.5 
683.4 
125.4 

3,8443 
- 136 

dividend announcements 
(1982 in brackets) 

Casta 
dividend % 

iw <«•£> 

«, c»» 

Gulf Bank . }}a J{ 
Kuwait Finance Bouse .. JJ-J 
National Bank of Kuwait - "IrL* *00 

+ plus one for one rights issue Priced at 400 
capital and reserves by KB 98m to KB 152m. 

1983 

Free share 
issue % 

— (25.0) 
15J) (25.9) 
15-0 (15J»t 

— (25.6) 
20.0 (27-5) 

— (25.6) 
20.0 (32.0) 

per cent raising 

TELEPHONE: 813622-5 TELEX: 22071 ft 23569 

Gamblers 
But there are plenty who 

gambled and lost on the Souk 
al Manakh who do have bank 
loans, many of them " names. 
Bankers point out that they 
have other assets so will not go 
broke. But much of these as¬ 
sets. such as real estate or 
shares on the official stock mar¬ 
ket, are now worth far less than 
they were. While bankers are 
not too keen to admit that they 
will never see the money back 
from some of their loans they 
do acknowledge that there will 
have to be a good deal of 
bridging finance and stretching 
out of loan repayments which 
is happening already. 

The extent to which it is and 
how much the banks expect to 
have to write-off is difficult to 
evaluate. It is all masked by 
the hidden reserves which make 
a true financial assessment of 
the banks' financial perform¬ 
ance impossible. Little is given 
awav in the 1983 results from 
the 'banks which have reported 
so far. There are tell-tale signs 
however. __ _, 

Last year the traditional 
scrip issues have either been 
dropped altogether or reduced 
for the first time since 1975. 
AJahli Bank. Commercial Bank, 
Kuwait Finance Bouse ana 
Kuwait Real Estate Bank did 
not make one while the other 
paid a much smaller bonus 
isue for 1933. The exception 
was Burgan Bank but then it 
has just made the country's 
largest ever rights issue which 
many other bankers attribute to 
the need to cushion itself 
against the loan losses from 
Souk al Manakh 

Burgan denies this but as 
the youngest bank (set up in 
1977 with a 60 per cent govern¬ 
ment shareholding) it has not 
had the time to build up the 
same level of reserves as its 
competitors. 

The commercial banks claim 
that the main reason for 
dropping or reducing the scrip 
issues is that shares are not 
attractive now given the 
depressed state of the stock 
market and the greater need to 
inject Hqiadity into toe 
economy through cash divi¬ 
dends. There is understood to 
have been some central bank 
pressure to pay higher cash 
dividends. Aifaali and Commer¬ 
cial Bank as well as Kuwait 
Finance House have increased 
their dividends while the other 
banks have held their dividends 
at the previous year's level. 

But another reason for 
dropping or limiting scrip 
issues must also be that hidden 
reserves normally drawn down 
and capitalised through scrip 
issues are either already being 
set aside as loan loss pro¬ 
visions or being stepped up 
for the same eventuality. It is 
estimated that the banking 
system's total hidden reserves 
amount to some KD 500m, 
equivalent to about 121 per cent 
of total domestic bank lending. 
Bankers put their possible 
loan exposure as a result of 
the Souk ai Manakh at around 
KDlbn but this may well be 
an understatement. 

Although bankers say that 
they did not lend directly for 
share speculation — and were 
prohibited by the central hank 
from doing so — they nonethe¬ 
less concede that a substantial 
proportion of their personal 
lending (some say about half)— 
which stood at around KD lbn 
in the six months leading up 
to the collapse—went straight 
into the Souk ai Manakh or 
into property speculation. 

On top of that they also 

reckon now that a good deal 
of the loans they made m the 
trade and construction cate¬ 
gories also went into the Souk 
al Manakh since many indivi¬ 
duals used their companies 
funds to gamble on the stock 
market Personal lending 
accounts for about 25 per cent 
of bank lending, trade finance 
about the same and construc¬ 
tion another 20 per cent. 

However, bankers do not 
expect the actual fall-out to be 
anything like what these figures 
suggest One senior banker 
estimates that only some 10 per 
cent of his bank’s portfolio will 
be affected of which less than 
5 per cent are potential losses 
and less than half of these were 
loans that would never be 
repaid. But it is still very 
much a guessing game. 

With so much of the Souk al 
■Mawnich collapse still to be un¬ 
ravelled, it is still not possible 
to establish the real solvency 
of the banks' customers. The 
full impact is not expected to 
show through until later this 
year and next 

Some bankers believe they 
will be suffering the repercus¬ 
sions for fax longer, five years 
some say gloomily. The baulc- 
ing community Is critical of toe 
Government's handling of the 
crisis and toe most pessimistic 
>8 bout its likely outcome. 

One of the most senior 
bankers in Kuwait said he felt 
so depressed and pessimistic 
about the situation that be 
didn't even want to talk about 
it—-most unusual given that it 
still dominates everyone rises 
conversation in Kuwait. “Every¬ 
thing so far is piecemeal, he 
said. There is a bill to be paid 
and the Government is going 
to have to recognise that and 
pay it, before the problems are 
resolved and the economy gets 
hade on its feet." 

Were any of the banks to be 
badly bit the Government 
would step in to support It— 
which it has to an extent 

ad ready by injecting ftnwktato 
the banking system. Added to 
which reserves and loan plo¬ 
sions (whatever they be 
called) are substantially hl@ier 
as a proportion of Iri^ng to 
Kuwait than they are elsewhere 
in the world- _ „ , . 

According to Mr Saleh Baker 
al-Salalma, head of banking 
supervision at the central bank, 
the banks are ** very, very safe 
adding that provirions are 
“more than enough" to cover 
possible loan exposure. Thei top 
18 speculators on the Souk al 
Manakh, he comments, "never 
were, and are not customers of, 
the banks." 

But he admits that there may 
have to be bridging faculties 
and rescheduling exercises for 
many of the medium-sized 
speculators. He rejects sug¬ 
gestions that banks' loan 
exposure could be as high as 
KD 2bn. " It cant be as much 
as half total hank lending. 

On the subject of bank report¬ 
ing Mr Al-StOaimi said that the 
central banks was satisfied with 
the financial information which 
it obtained monthly from basks. 
It was not, he said, the central 
bank's policy to interfere in the 
banks’ reporting to share¬ 
holders or correspondent banks. 
That is the responsibility of the 
stock exchange authorities. -. 

Slowdown 
Aside from the fallout of the 

Souk al Manakh crisis, 1983 has 
not by past performance been 
a good year for the banking 
community (In the 11 years 
since 1972 banks bad seen their 
cumulative assets climb from 
KD 800m to almost KD lObn 
and published profits rise from 
KD 6m to KD 88m). 

Those banks that have 
already published Iheir accounts 
for 1983 shew a marked slow¬ 
down in profit growth. It is 
believed that the central bank 
directed the banks to be more 
conservative than usual in their 
profit 

Dynamic Growth... 
Balanced Investments 
Al-Ahlia Investment Co. ksc was established in 1974 with 
corporate objectives covering a wide range of investment 

banking activities. 

Since then the company has been able to maintain an 
investment policy of balanced diversification in the 
industrial, financial and real estate sectors whilst 
achieving an impressive rate of growth. 

SHARE CAPITAL 
KD 389,450 in 1974 

KD 32,765,686 in 1984 

... a sound 10 year record 

Central bank figuresfw 18W 
show an overall incraas* In 
private deposits of onlr 
cent which compared with J 
BTowth rate Of 7.17 per cent to 
Si and 87.47 to 1981. Both 
demand and time deposit fell 
as aid certificates of deposit. 
Foreign currency deposits, how¬ 
ever, showed a .sbarptoeretsa 
back up to the find 1981 levels 

savings deposits also 

r°MeanwhU« the Centre! Bank 
has continued to pump 
into the banktoK 
Bank claims on - rammerdri 
ys—nre Climbed throughout toe 
yew to reach KD « toa 
end of December *S3j®** 
KD 319.5m at the end of 1982. 
Swaps transactions shwed toe 
sharpest rise, though at 
KD 339.6m at the end of t*ie 
year were below the peak of 
KD 401.8m reached to Jime of 
1982. Commercial bank balances 
■with the central bank, togeji^ 
with their purchase of central 
S Sua. fell from KD 732^ 
at the end of 1982 to KD 4763m 
last December. . 

However, perhaps the biggest 
problem for the banks has been 
the depressed and inactive 
state of the credit 
Lending opportunities, particu¬ 
larly to productive sectors, have 
always been to short supply to 
Kuwait but are even fewer on 
the ground now. At the same 
time the banks are scrutinising 
loan applications more carefully 
♦bun they once were. 

Standstill 
On the domestic front busi¬ 

nessmen are deferring their 
investment decisions until the 
stock market crisis is sorted out 
and the economy begins to plot 
up. With the major infrastruc¬ 
ture projects now complete 
there is less government spend¬ 
ing on projects. After some 
delay the effects of the world 
recession ware beginning to be 
felt to Kuwait last year whilst 
the continuing Gulf War has 
brought toe important re¬ 
export trade to a standstill. 
Merchant lending opportunities 
have withered as a result. 
Letters of credit business to 
down whilst tiie value of Indivi¬ 
dual Lcs Is also down. 

As a result domestic lending 
declined last year. Central Bank 
statistics show an overall drop 
of 1.36 per cent against rises of 
23 per cent, 31 per cent and 
28 per cent in the previous 
three years. 

Banks' foreign assets, mean¬ 
while, Increased by 2.2 per cent 
compared with a rise of 0.25 per 
emit to 1982 mainly due to an 
increase of 56 per cent to 
foreign investments, mainly 
bonds and shares, and a 28 per 
cent rise in advances and dis¬ 
counts to non-residents. 

Given the marked slowdown 
in domestic business activity 
banks have been looking abroad 
for investment opportunities. 
They are also trying to re-open 
the Kuwaiti dinar bond market 
both for domestic and foreign 
borrowers, the latter through 
private placements since the 
current finance minister is not 
anxious to internationalise the 
market. On the domestic front 
they are placing greater em¬ 
phasis on retail banking. 

Al-Ahlia Investment Co. KSC (dosed) 

P.0. Box: 22816 SAFAT. KUWAIT TLX: 22504 AHLVEST XT 

TEL; 2445744/2445844 CABLE; INVESTCO 7 
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Prices tumble in a heavily depressed market 
ONE of the many casualties of the Souk al 
Manakh crash has been the real estate market. 

Until Kuwaitis became gripped by stock 
market fever, real estate was the main 
investment vehicle and the source of much 
individual wealth. 

Then, during the stock market boom, huge 
real and paper profits from share speculation 
were ploughed into real estate investment. 

As on the stock market, post-dated cheques 
were widely used for property transactions 
while the cost of borrowing from banks has 
long been lower than the returns on property. 
In the nine months leading up to the Souk al 
Manakh collapse, real estate prices rose by as 
much as 150 and 200 per cent. 

But since the Souk al Manakh crash, real 
estate prices have, for the first time, fallen. 
They dropped back sharply in the second Half 

of 1982 with residential property—where 
speculation was greatest because of easier re¬ 
turns—the hardest hit. Prices fell, on aver¬ 
age, by 35 per cent. 

Prices of commercial land and property de¬ 
clined by between 13 and 20 per cent, depend¬ 
ing on the location. Real estate share prices, 
meanwhile, dropped by as much as 40 per cent 

Last year prices took a further tumble with 
commercial property the most affected and the 
omens fOr this, year look no better. Residential 
real estate dropped a further 15 to 20 per 
cent, depending on distance from the city 
centre. 

City-centre office premises, which a year ago 
were being quoted at Kuwaiti dinars 12,000 
per square metre, are now down to Kuwaiti 
dinars 8,500 per square metre. 

Some property marketing companies reckon 
that the decline in prices has gathered momen¬ 
tum since the bombing of the American 
embassy and the subsequent decline in confid¬ 
ence as well as the tightening of security and 
its implications for expatriate recruitment. 

The speculative stock market gains are no 
longer there to be invested in property while 
many of those who played and lost on the Souk 
al Manakh are having to sell their real estate 
to realise assets to help pay off their debts. 

With many in the same boat, a lot of pro¬ 
perty is coming back on to an already depressed 
market at the same time. 

The Government is also reining in its land 
acquisition programme which it has previously 
used to distribute oil wealth by buying yp 
land from land owners, often in excess of its 
own requirements. 

In the past, this has helped to inflate land 
prices. But whereas In 1982/83 it doubled its 

Real Estate 

Margaret Hughes 

allocation for this programme to KD 295m. 
this year’s allocation of KD 150m is understood 
to be largely unutilised as it diverts its 
energies to salvaging the stock market 

Although it is generally acknowledged that 
prices had to come back from the ‘'unrealistic” 
prices of the stock market boom, there is more 
to It than that On the commercial side, 
especially, the market was reaching saturation 
point 

With most primary and second projects now 
complete in Kuwait the country is moving 
more into a service industry era which pro¬ 
perty letting companies, such as Gulf Accom¬ 
modation reckons will require smaller 
premises. 

Residential property, which still accounts for 
the bulk of real estate in Kuwait will also be 
in less demand. It is built almost entirely for 
renting to the expatriate community (who 
have to spennd some 60 per cent of their in¬ 
come of accommodation). But with the major 
infrastructure projects over and the Govern¬ 
ment's publicly expressed aim to cut back on 
expatriate recruitment the market will no 
longer be an ever expanding one. 

The returns on residential property are in 
any case less since the 1978 rent law limited 
rent increases to a maximum of 100 per cent 
every five years. This may seem steep to out¬ 
siders but is far less than the increases 
imposed by landlord before the new regula¬ 
tions were introduced. Real estate investors 
are having to wait a little longer to get back 
their initial investment. 

But despite these depressing influences with 
little prospect of any upturn until 1985 the 
building boom goes on. As one real estate 
executive explains: “This is an unsophisticated 
market which does not know how to plan 
ahead." 

Saying this, he points to six empty tower 
blocks nearby. Even so, building work con¬ 
tinues on a seventh adjacent to them. 

Another example is a 17-story block on the 
edge of town which has been standing empty 
for some six months. Yet the owner persists 
in quoting a rental of KD18 or more per 
square metre when the going rate for a prime 
property in the city centre is only KD 10 per 
square metre. The same developer is busily 
constructing another 20-storey block elsewhere. 

Kuwaitis, it appears, would rather keep a 
property empty than lower the rental since it 
is this which dictates the ultimate selling 
price and the argument seems to prevail e Ten 
when rental income might help repay stick 
market debts. 

A commercial offices complex built recently by the National Real Estate Company in Kuwait City 

Downturn takes 
its toll on 

Sharia system 
.. generally depressed state of the 

Kuwait Finance 

House 
MARGARET HUGHES 

THERE AREN'T too many 
banks which turn depositors 
away. But that’s- precisely 

- what Kuwait's one Islamic bank 
js doing. This can .be inter¬ 
preted as a measure of the 

-.appeal of Islamic banking or it 
could be argued, as more con¬ 
ventional bankers do, that it 
illustrates the failure of the 
Sharia principles when applied 
to banking. 

Kuwait Finance House was 
established in 1977 with a 
government shareholding of-49 
per cent (the rest is held by 
private investors) to undertake 
banking and investment accord¬ 
ing to Islamic or Sharia law. 

The main Sharia requisite is 
that activities should be non- 
usurious or interest-free. 
Depositors are thus not paid in¬ 
terest as such but share in the 
profit or loss of the bank's in¬ 
vestments. 

Since Ms inception Kuwait 
Finance House has put up a re¬ 
markable performance particu¬ 
larly on the deposit side. But 
the downturn In the Kuwaiti 
economy resulting from a com¬ 
bination of the Iran/Iraq war, 
the Souk-al-Manakh collapse 
and the fall in the oil prices is 
taking Ms toll and made all the 
more acute by the bank’s heavy 
involvement in real estate — 
56 per cent of its current assets 
are In real estate. 

Although deposits and assets 
continue to grow at an impres¬ 
sive pace income dropped last 
year for the first time. The 
return to depositors was down 
and KFH dipped into Its general 
reserves to pay its, nonetheless, 
doubled dividend to share¬ 
holders. But there was no 
scrip issue this time. 

In 1982 total assets excluding 
contras rose 62.0 per cent to 
KD568.71m which was much 
higher than the average growth 
rate of the other commercial 
banks. Total deposits were up 
61 per cent, to KD47S.llm. 
Gross income, though not show¬ 
ing the spectacular growth of 
the pre Souk-al-Manakh collapse 
days—-income in 1981 rose by 
133 per cent was still up by 
53.2 per cent to KD52.11m. Real 
income, after distribution of 
profits to depositors, increased 
by as much as 108 per cent to 
KD45B9m after a rise of 158 
per cent in the previous year, 

lost year deposits again 
showed a substantial growth of 
47.6 per cent to KD697.83m 
despite the fact that a celling 
of KD5.000 a month had been 
imposed. Total assets in¬ 
creased by a further 40.5 per 
cent but gross profits fell by 
19-24 per cent to KD42.08m and 
net profit, after profit distribu¬ 
tion to depositors, was down 
19.98 per cent at KD3fi.72m. The 
decline in profits was entirely 
due to a 39 per cent drop in the 
bank’s main activities—pro¬ 
perty, commercial and construc¬ 
tion operations, income from 
banking operations meanwhile 
Increased by 142 per cent to 
KD9.9m but still only account 
for a relatively small proper- 
lion of income. 

Assistant general manager Dr 
Khaled al-Boodai attributes the 
decline in income to the 

Kuwaiti economy. 
Construction business, he 

says, is down because people are 
not investing while the bank’s 
commercial operations bave 
been hit by the decline in con¬ 
sumer spending. 

Kuwait Finance House (KFH) 
is a major importer of consumer 
goods such as cars, tyres and 
foodstuffs (excluding alcohol 
and cigarettes which it says is 
forbidden under Sharia). It 
sell these goods under its Mura- 
baha system where it buys the 
products and re-sells them for 
cash adding a percentage mark 
up. The goods can be paid for 
by instalment but KFH doesn’t 
charge interest making up for 
this with the mark up on the 
selling price. 

This type of business along' 
with profit sharing joining ven¬ 
tures—Mud arabah. where the 
other partner provides manage¬ 
ment and know-how only, and 
musharaka, where both pro¬ 
vide capital—and direct invest¬ 
ment in domestic real estate 
are KFH’s main line of busi¬ 
ness. 

Surplus 
KFH has been hardest hit, 

says Dr al-Boodai by the slump 
in the real estate market Its 
assets in this sector have in¬ 
creased by 85 per cent but its 
income is sharply down because 
it is having difficulty in selling 
real estate because of the sur¬ 
plus on the market 

But Dr al-Boodai says that 
real estate, unlike securities, re¬ 
tains some value—KFH is 
proud of the fact that it did not 
get involved in the Souk al 
Manakh—and is hopeful that 
the situation will improve on 
the coming year. 

KFH’s dilemma is that while 
it has no problem in attracting 
deposits it has difficulty finding 
remunerative investments — 
never particularly easy in 
Kuwait even without the Sharia 
constraints. 

Unlike other banks faced with 
the same problem it cannot 
place its funds on the interbank 
market to provide an alterna¬ 
tive source of income because 
this would mean earning in¬ 
terest. 

It has thus been forced this 
year to stop taking any new de¬ 
posits while it <a reviews its in¬ 
vestment programme" to pre¬ 
vent any further dilution of re¬ 
turns to depositors. 

Last year, for the second year 
In succession the income distri¬ 
bution to depositors was re¬ 
duced. In 1983 this could justi¬ 
fiably be attributed to the 
decline in income but some ban¬ 
kers feel tht it may well be part 
of KFH’s moves to discourage 
new deposits. This year the re¬ 
turns on the various deposit 
accounts are less than most of 
the commercial banks are pay¬ 
ing in dividends. 

Dr al Boodai hopes that KFH 
will be able to start taking de¬ 
posits again although again 
there is likely to be a ceiling. 

He would also like to see 
implementation of the deferred 
plans for establishing a second 
Islamic bank in Kuwait to ease 
the burden on KFH. 

More cynical bankers .how¬ 
ever, question whether the 
Sharia principles can be applied 
to banking. They believe an 
operation tike KFH is more an 
open ended investment fund 
than a bank. 

Taking 
our name apart 

could mean 
a great deal 

forvou 

Kuwait 
With our home in one of the 

Middle East’s foremost financial and 
commercial centres, we’re well-placed 
to act swiftly and responsively in the 
financial markets, project financing and 
real estate development 

Rmeign Trading 
By tradition, Kuwaitis are traders and 

our institution is no exception. 
Financing international trade is one of 

our specialisations. Securities and foreign 
exchange dealing are among our daily activities. | 

Investment 
We are a diversified financial 

institution as active in the international 
capital markets as in portfolio 
management for institutional and 
individual clients. 

Company 
On flie outside, our activities might 

look diverse, but we are a company of 
concerted and co-ordinated skills and 

resources. Taken individually or together, 
^ey. could mean a great deal for you. 

Contracting 
Though not building contractors as such, we are 

involved in all aspects of real estate including design, 
construction supervision and management 

Kuwait Foreign Trading 
Contracting & Investment Co. (SJLK.) 
P.O. Box 5665 Safat, Kuwait 
Telephone: 2449031 Telex: 22021 

KFTCIC 
A creative approach to finance 
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THE FIRST CHOICE 
ONLY KUWAIT5 OLDEST INVESTMENT COMPANY CAN OFFER YOU THE BENEFITS 

OF OVER TWO DECADES OF INVESTMENT BANKING EXPERIENCE 

International and Domestic Money and Capital Markets 

Management and Underwriting of New Issues 

Portfolio Management 

Local and Foreign Real Estate Development 

Direct Investments 

Kuwait Investment Company (SAK) 

The Leading Gulf Investor since 1961. 

A1 Manakh Building, Mubarak AI Kabir St., PO Box 1005, Safat, Kuwait. Cable: Estithmar. Tel: 438111 Telex: 22115 Kuwait 

KIRBY 1 
BUlLDSl 
BETTER. 

■ 7000 pro-engineered 
buildings in the Middle East 
all carry the name of Kirby. 

■ 7000 times Kirby 
honoured its commitments. 

KIRBY 
builds! 
FOR LESS 

■ 7000 times Kirby 
proved its speed in 
production and delivery. 

■ 7000times Kirby's 
computer-developed 
designs were unanimously 
accepted. 

■ 7000 times Kirby 
confirmed that its prices 
were the lowest. 

KIRBY 

■ 7000times Kirby 
maintained its leadership 
over competitors due to its 
unrivalled experience and 
international reputation. 

■ 7000times Kirby proved 
worthy of its clients 
confidence. 

FASTER. 

Contact us at one of our offices in: 

AI Khobar. Tel: 8951960, Amman. Tel: 41547, Baghdad. Td: 7799333, 
Bahrain. Tel: 276411, Cdm. Tel: 666866. Doha. Tel: 42B267, 
DubaL Tel: 4742S7, Jeddah. Tali 9518048, Kuwait. Td: 842988, 
Muscat Tel: 603749, Riyadh. Tel: 4041917, Sana’a Td: 248799, 

Kiifay-a name built in sted. 

BUILDING SYSTEMSI 
Haw Office PO B&«?3333JSalJi Kuwa» 
Ta.262800 SgTO.fcfm. 44310 KRBVPT-KT. 
An affiliate of Alghanim Industries 

AND WE’VE PROVEN IT7000TIMES. 
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Strict code of conduct 
for new exchange 

Stock market 
MARGARET HUGHES 

IN THE heart of Kuwait’s fin¬ 
ancial cencre stand two mori¬ 
bund buildings. One is the 
multi-storey car park which 
bouse; the Souk al Manakh. the 
unofficial stock market, once the 
scene of feverish wheeling and 
dealing. Today the only excite¬ 
ment is when a goal is scored 
in the televised football match 
which the few dealers still 
around huddle over. 

The other building is 
the imposing pink granite 
and plate glass building 
which later this year will house 
the official stock exchange—with 
a roof garden on top of the 
trading floor—but already dis¬ 
missed by many Kuwaitis as the 
“ mausoleum." 

It will replace the seedy 
semi-basement where trading in 
officially quoted shares now 
takes place. With the move to 
the new building—scheduled 
for May but more likely to be 
several months later — the 
Government hopes share trad¬ 
ing will become an altogether 
more disciplined affair, and 
where the new director of the 
stock exchange, Dr Khaled Ali 
al Kharafi. says “there will be 
no crooks." 

In August last year an Emiri 
decree established a 10-man 
securities board chaired by the 
Minister of Commerce and 
Industry to draw up rules and 
procedures to establish fair 
trading, protect investors and 
increase the volume of trad¬ 
ing. 

Small print 

invest on the KSE. This has 
been a major drawback in the 
past and one of the reasons 
they were such big players on 
the Souk al Manakh. The 
Government is understood to 
have come under considerable 
pressure to allow them to trade 
on the official market Dr Al 
Khorafi says trading will be 
limited to Arab nationals who 
will only be allowed to trade 
in the shares of Gulf registered 
companies. 

In time Dr Al Khorafi says, 
citizens of Gulf Cooperation 
Council CGCC) countries may t* 
allowed to invest in the shares 
of Kuwaiti companies. 

While others may be sceptical 
that such an orderly market will 
ever emerge Dr AJ Khorafi is 
confident he will be able to 
adequately supervise the stock 
market under the new rules. He 
concedes there were regulations 
before that were simply ignored 
but explains that “ they were 
impossible to enforce because 
everyone was speculating on the 
Souk al Manakh and everyone 
was mad.” The main thing now. 
in his view is to make use of 
“ this severe lesson " to put all 

Company, one of the three 
investment companies known as 
the Three Ks. 

There is an urgent need to 
revive the stock market to pro- 
vide an investment outlet—tbe 
only other being real estate 
where the market is now over- 
supplied. The KSE Index, 
which reached a peak of I36.fi 
at the height of the stock 
exchange boom, is now down 
to a government-supported level 
of 101 while the truer, free 
market Index stands at 91.4, 
some 9S per cent less than the 
government - supported prices. 
The Souk al Manakh index has 
suffered an even sharper re¬ 
versal. It is now 75 per cent 
down from its peak of 300 
reached in March 1982 to an 
all-time low of 58, Turnover is 
minimal—a little over KD 5m 
in January compared with 
KD 75m in March last year and 
a level of KD 31m even in 
October before the Government 
limited its market intervention 
to supporting dosing prices 
only. 

The Government has so far 
spent some KD 700m in sup¬ 
porting the market—more than 

TOTAL SOUK AL MANAKH DEBTS 

Broad guidelines have already 
been published and Dr Al 
Kharafi says he is working on 
the “small print." All share 
trading will be prohibited un¬ 
less it is undertaken on the 
official Kuwait stock exchange 
(KSE) and through a licensed 
broker (on the unofficial stock 
market settlement takes place 
between the two partners to the 
deal). Each transaction will 
have to be reported to stock 
exchange officials who will 
monitor all deals. 

The existing 16 brokers have 
been given one month to merge 
their operations into four 
brokerage companies with a 
minimum capital of KD 100,000. 
Each company is required to 
take out a bank guarantee for 
KD lm which will be lodged 
with the KSE. The broker will 
be responsible for ail his deal¬ 
ings and if anything goes wrong 
then the guarantee will be 
called. They will also have to 
pay an initial registration fee 
and annual subscription to the 
KSF. 

A scale of dealing commis¬ 
sions has been set starting at 
l per cent on deals up to 
KD 10,000, reducing in stages 
to one sixteenth of a percentage 
point for deals of over 
KD 500,000. This compares 
with a current level of KD 0.2 
per share, whatever the size of 
the transaction. 

Some 20 Souk al Manakh 
dealers, who operate under the 
guise of real estate companies, 
are being asked to merge into 
five companies and supply full 
financial statements with a view 
to becoming licensed brokerage 
houses. 

Any company which w.’ai-.es 
to be listed on the KSE will 
have to provide full financial 
statements. Dr Kharafi says 
reporting requirements are 
being substantially tightened 
requiring fuller disclosure. At 
present there are 46 companies 
quoted on the KSE. 

Gulf registered companies, 
which accounted for some 60 
per cent of dealing qn the 
Souk al Manakh, have been 
invited to apply for a listing and 
Dr Kharafi expects about 20 to 
apply. At present only two 
such companies are listed. But 
to qualify for listing they will 
have to show a 10 per cent 
return on capital and an 
average dividend payment of at 
least 5 per cent for three con¬ 
secutive years. The same 
applies to Kuwaiti closed com¬ 
panies which have previously 
been traded on the Souk al 
Manakh. Listing and trading in 
such companies is only allowed 
after three reporting years but 
this was ignored on the Souk al 
Manakh and shares in these 
companies were often traded 
within hours of their being 
formed. 

Dr Al Khorafi anticipates 
that between 30 and 35 such 
companies will eventually be 
listed. These, like the Gulf 
registered companies, are being 
given a year to bring their 
activities into line before admis¬ 
sion to the KSE. 

AH companies listed on the 
KSE will be required to pay an 
annual listing fee equivalent to 
0.1 per cent of their issued 
capital. 

Forward trading using post 
dated cheques will be banned 
on the KSE but Dr Al Khorafi 
aims to introduce a traded 
options system where deposits 
will have to be lodged by buyers 
and sellers with the clearing 
house to cover their transac¬ 
tions. 

Overall he sees a stock 
market operation along the lines 
of the Jordanian stock exchange. 

For the first time non- 
Kuwaitis are to be allowed to 

our financial operations — not 
just the stock exchange—on a 
sound basis." Whether sanity or 
“ madness " prevails remains to 
be seen. 

Brokers have already reacted 
strongly to the new regulations. 
They claim they are being 
rushed into forming companies 
with their rivals when they 
would prefer to have time to 
establish their own companies. 

The dealing commissions have 
been criticised for not reflect¬ 
ing the very nature of stock 
market investment in Kuwait. 
There are very few real inves¬ 
tors because the return on 
equity investment is so low- 
on average 1 per cent. Some 
90 per cent of turnover Is by 
dealers trading on their own 
account and looking for a quick 
capital gain. It is these dealers, 
like many of the brokers 
masquerading as real estate 
companies who, though not 
market makers as such (they 
are not obligated, like jobbers 
to make a market), nonethe¬ 
less liquify the market There 
are only two jobbers. 

Collapse 
Without them there would be 

very few deals and so little 
business fqr tbe brokers. It is 
argued that if they are now 
charged two-way commissions 
according to the new scale, 
when they are used to much 
lower commissions then they 
won't trade in the KSE which 
is a narrow enough market any¬ 
way, particularly now the Gov¬ 
ernment owns on average at 
least 50 per cent of most of the 
quoted companies as a result 
of its support buying since the 
collapse of the Sor> al 
Manakh. 

It is felt that commissions of 
10 per cent of the proposed 
scale would therefore be more 
appropriate. The listing fees are 
also considered to be higher 
than is necessary to contribute 
to the running of the KSE which 
will also receive 25 per cent of 
the brokers’ commissions. The 
flat 0.1 per cent penalises those 
companies with a large capitaL 
Overall, it is argued, the pro¬ 
posed fees will tend to dis¬ 
courage companies from seeking 
a listing and once again 
encourage non-KSE trading, 
which few expect to really dis¬ 
appear, given that it is so much 
a way of life in Kuwait 

Experts in securities trading 
criticise the new regulations for 
dwelling too much on “bells 
and whistles” with little detail 
on the specific trading pro¬ 
cedures. 

It Is felt that everything has 
perhaps been drawn up loo 
quickly without sufficient expert 
advice. It is also pointed out 
that it will take years — maybe 
as much as five — to bring 
financial reporting up to the 
required standard. 

Urgent 
To encourage small investors 

the nominal share value should 
be reduced from its present one 
dinar, but Dr Al Kharafi 
explains that this would require 
new legislation. Instead, he says, 
a mutual fund aimed at small 
investors is to be launched by 
the 90 per cent government 
owned Kuwait Foreign Trading 
Contracting and investment 

Source Sveurltim* Croup 

10 per cent of the KSE*s total 
capitalisation. Assets of Souk 
al Manakh debtors are thus 
artificially Inflated with the aim 
of facilitating settlement and 
providing collateral for raising 
loans to pay off debts. By limit¬ 
ing its support to the closing 
prices the Government has re¬ 
duced its outlay to KD 750,000 
a week. 

The Government has also 
spent nearly KD 900m on its 
small investor relief fund. It 
paid KD 100m in cash and some 
KD 775m in bonds of varying 
maturities up to five years to so- 
caled small investors with np 
to KD 2m. These bonds can be 
discounted with tbe banks which 
can then rediscount them with 
the central bank. 

Another KD 300m has already 
been provided by the Govern¬ 
ment through KFTCXC and KIC 
(Kuwait Investment Company) 
in the form of bridging finance 
against collateral of real estate 
(up to SO per cent of current 
value) and KSE shares (up to 
75 per cent of the dosing price) 
to help debtors with their debts. 
The system is operated on a 
credit basis so that the only 
ones who actually receive cash 
are those who do not have any 
outstanding debts. 

This system is being used to 
settle the outstanding debts of 
Sheikh Khalifa al Abdullah al 
Sabah, nephew of the ruler, 
whose outstanding liabilities 
have been holding tip settle¬ 
ment of other dealers’ debts. 
Sheik Khalifa, whose liabilities 
were Initially put at some 
KD lbn, is the only one of the 

big dealers not to be referred 
to the receiver.. • 

Last month ft* formula was 
evolved by his family for the 
settlement of Ws_ debts which 
have now been deflated to 
KD4S0m ($l.6bn) whereby he 
will pay his creditors the spot 
price of the shares on the day 
of transaction—^without the 
forward premium at which they 
would have been bought. His 
debtors, however, will have to 
pay the spot price plus a 25 
per ' cent premium. Sheikh 
Khalifa is putting up some 
KD 150m of the necessary funds 
himself, the remaining KD310m 
is being provided as credits 
against collateral through 
KFTCXC . , 

The agreement on settlement 
of Sheikh Khalifa’s debts 
avoids the embarrassment to 
the ruling family of having one 
of its members forced into 
receivership and at tbe same 
time is seen as a step towards 
unravelling - the KD 27bn 
mountain of debt. 

It injects some funds into 
the system to help settle debts 
and it is hoped that others will 
now be encouraged to settle 
their debt at the spot price or 
less. However, there has been 
much criticism of tbe inequity 
of the formula — a criticism 
levelled at much of the Govern¬ 
ment’s handling of the crisis. 
The procedures for settlement 
have been repeatedly changed 
so some have settled in full, 
others settled when the direc¬ 
tive was to settle at between 
spot and a minimum premium 
of 25 per cent and a maximum 
of 50 per cent. Yet others 
settled according to the so-called 
Premium Law of last August 
which fixed settlement at the 
spot price plus a premium of 25 
per cent 

Solvency 
But the major problems is 

that although some 228 people 
have now been put into the 
equivalent of receivership (no 
one will be made bankrupt un¬ 
less they are convicted of fraud) 
only 19 of these have had their 
assets valued—on average 
amounting to only 25 per cent 
of their face value of their 
debts, even after deflating their 
values. Whilst all the post¬ 
dated cheques have been 
brought Into the cheque clear¬ 
ing system not one single 
cheque has been cleared. 

With the solvency of so many 
of the 6,500 people involved in 
the crisis still unknown, either 
because the arbitration panel 
has yet to evaluate their assets 
or because they have sot been 
referred to the receiver—which 
in itself takes ft: considerable 
time—it is proving veiy difficult 
to settle debts. 

For those in receivership the 
Government is expected to 
issue some form of IOUs but 
has yet to do so or decide how 
it will be done. However, the 
lOITs are expected to be un¬ 
dated and non-interest bearing. 
They are likely to be very much 
a last resort mechanism which 
cannot be negotiated or dis¬ 
counted with the banks. This 
means that creditors will not 
receive any cash until the 
Government has realised the 
assets of the debtors. So far. 
beyond the occasional car 
auctioq and yacht sale, it has 
done little to recover funds. 

All than has been achieved so 
far, it is argued, is that the 
main debtors have been isolated. 
Otherwise liabilities are simply 
being shuffled around. 

Tbe Emir and Finance Minis¬ 
ter have both said the problem 
will be solved in a matter of 
months, but there are few 
people outside government who 
would agree with this. Most 
believe it will take several 
years and there is no hope of 
resolution until the Govern¬ 
ment brings all those with out¬ 
standing debts into one pool to 
establish everyone's net posi¬ 
tion. 

3BL %d3&Ust)tv & H, Co. 

KUWAIT'S EXCLUSIVE NAME AND 
SYMBOL FOR WORLD RENOWNED 

QUALITY PRODUCTS AND SERVICES 

GENERAL AGENTS FOR; 
Mercedes-Benfp^gw<a^.trucks, buses, 

dies#) 

Imperial Chemical Industrie»|LCj.) 
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BRANCHES & OTHER COMPANIES: 
Albi&her & Alkazemi Travels 

Watches & Gifts Division. 

Etemadco Exchange Co. Ltd. . 
Kuwait Plastic Mfjg. Co, 

Tel: 410120 (5 lines). Telex: 22026 Kt, 
P.O. Box 47 Safat-KUWAIT, KA,C Bldg, FL8£ 
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Industry 

The major 
industries 
Compiled by Mary Frings 

_Kuwait National Petroleum Company 

Corporate structure: KNPC was set up in 1960 as a 60/40 
joint venture between the Kuwaiti Government and private sector. 
The private shareholders were bought out in 1975, and KNPC 
became a wholly-owned subsidiary of the newly-formed state 
petroleum corporation (KPC) in January 1981. with responsi¬ 
bility for refining, gas liquefaction and local marketing. It has 
a capital of KD 260m (compared with KD 7.5m on its incorpora¬ 
tion in 1960). 

A breakdown on the three refineries and the IPG plant is 
given below where appropriate, but tbe following data applies 
to KNPCs whole operation. 

Payment for raw materials: Crude oil and natural (associated) 
gas is bought by KPC from the Government of Kuwait Oil is 
paid for at the posted prices, but a concessionary rate is set for 
gas (see PIC for details). Only the cost of local sales is 
expensed to KNPC. 

Marketing; About 10 per cent of refined petroleum products 
and 20 per cent of liquid gas products went to the local market 
in 1982- KPC handles international marketing of all refined 
products as well as crude. 

Customer breakdown for 1981-82 (no comparable figures for 
1982-88) was: Far East 81.6 per cent; East Asia 20.2 per cent; 
Europe 15.9 per cent; Middle East 8.9 per cent; Oceania 98 
per cent; Africa 1.6 per cent; other 12 per cent. 

Befined petroleum products: Crude oil throughput at Kuwait’s 
three refineries totalled 175m harrels in 1982-83 (81-82: 115m). 
This averages at 479,000 barrels a day (314,000 b/d). 

Product exports in 198283 totalled 19.98m metric tonnes 
(81-82: 14J2m metric tonnes). 

Product breakdown for 8182 (not available for 8283) was: 
naphtha 14J) per cent; gasoline 1.2; ATK 8.2; diesel 22.1; fuel 
oil 528; other 0.8. 

Pricing of product: Exports at world market prices. Local 
sales are subsidised, although gasoline prices at the pump were 
raised by over 150 per cent in April 1982: 90 octane from 15 to 
40 fils (14 U.S. cents) a litre, and 98 octane from 20 to 50 fils 
(17 U.S. cents a litre). The price of diesel increased 700 per cent. 

Government income: Mainly from sale of crude oil and gas 
to KPC. Any profits made by the subsidiary companies are made 
available to KPC after appropriations. Although KPC is 
Government-owned, it operates as an autonomous entity with 
an independent budget. Its consolidated profit (KD 300m in 
198182) may be retained or remitted to the Government, depend¬ 
ing on the decision of Supreme Oil Council. 

Shuafba Refinery 

Ownership and construction: Wholly-owned by KNPC. Built 
by Fluor at cost of $150m. went on stream in 1968. A lube oil 
blending plant, built by THI of Japan at cost of KD L7m, was 
added in 1978. 

Raw materials: Takes 31.5 API Kuwaiti crude. Some base 
stocks for lube plant supplied by Shell from either Singapore or 
Europe, 

Capacity and products: 190.000 b/d. In 198182 average 
dally crude run was 143,000 barrels (about 45 per cent of average 
total throughput far the three refineries). There is some 
exchange of product between the refineries, for blending; 
Shuaiba's contribution to total refined products was 39.7 per cent. 

Shuaiba's hydro-cracking units convert heavy products into 
light and middle distillates, giving less than 20 per cent fuel 
oil yield. 
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KPCs headquarters In Kuwait City (left) and oil storage tanks at Al-Ahmadi 

Mina Ahmed/ Refinery 

Ownership and construction: Wholly-owned by KNPC Built 
in the late 1940s for KOC. then a partnership between BP and 
Gulf Oil. Kuwait assumed control of KOC in 1975. 

Raw materials: Kuwaiti crude. 
Capacity and produets: Present capacity about 220,000 b/d. 

In 198182 average daily crude run was 100,000 barrels, contribu¬ 
tion to total refined products 26.1 per cent. 

A major expansion and modernisation programme Is under 
way. for which the contractor is Japan Gasoline Corporation 
(JGC). Phase I, for which the cost is put at KD295m, is due 
for completion in the second half of this year. It will provide 
more Low Sulphur Fuel Oil for power generation. Phase n 
will improve the quality and range of products. 

Altogether a total of KD i.4bn ($48bn) will be invested in 
upgrading Mina Ahmadi and Mina Abdullah refineries, according 
to KPC board member Mr Abdul Baki A1 NourL This will bring 
the aggregate capacity of Kuwait's three refineries to 664,000 b/d 
by tbe end of 1986. 

The expanded capacity of Mina Ahmadi refinery will be 
about 250,000 b/d. 

Mina Abdullah Refinery 

Ownership and construction: Old refinery wholly-owned by 
KNPC, which took over management in 1978. 

Raw materials: Burgan, Ratawi and Eocene crudes from the 
Partitioned Zone. 

Capacity and produets: Present capacity about 80,000 b/d. 
In 198182 average daily crude run was 71.000 b/d and contribu¬ 
tion to total refined products 21.6 per cent. 

Modernisation and expansion (to about 224,000 barrels a 
day) being carried out by Santa Fe Braun for completion late 
1986. Aims at a cleaner product range with the elimination of 
fuel oil. 

LPG plant 

Ownership and construction: Wholly-owned by KNPC 
Original owner was KOC Building started in 1977 and plant 
was officially inaugurated February 1979. 

Raw materials; Kuwaiti associated gas and condensates: 

Capacity and products: Throughput capacity 3 X 560m 
standard cubic feet a day (mmsef/day) gas/100,000 b/d of 
condensates. 

198283 throughput said to be close to the previous year's 
figure of 146bn scf (which works out at a daily average of 
400 mmsefj. 

Exports of propane and butane in 1982-S3 amounted to 1.05m 
metric tonnes, compared with 1.7m mt the previous year. No 
figures are available on tbe amount of residue gas, which was 
used mainly to fuel gas turbine power stations. 

PIC's Shuaiba Fertiliser Complex 

Ownership and construction: Wholly-owned by PIC 
PIC was set up in 1963 on the same lines as KNPC, as a 

joint venture between Government and private sector. In 1964 
PIC set up Kuwait Chemical Fertilisers Company (KCFC) in 
partnership with BP and Gulf Oil. 

KCFC established tbe first chemical fertilisers complex in 
Shuaiba Industrial Area, 50 km south of Kuwait City. It com- 
prised plants for liquid ammonia, ammonium sulphate and sul¬ 
phuric acid (on stream 1966) and urea (1967). 

PIC alone established four more plants, two for liquid 
ammonia and two for urea, on stream 1971-72. 

In 1973 PIC bought the foreign equity in KCFC. The two 
companies were merged in 1974. 

The private shareholding in PIC was bought by the state 
in 1976. With the formation of the state petroleum corporation 
in January 1981, PIC became a wholly-owned subsidiary of KPC. 
Its issued capital of KD 100m is now fully paid up. 

A fourth ammonia line is under construction by Technipetrol 
at a contract cost of KD47m (8175m). Due to go on stream 
in the third quarter of this year. 

Raw materials: Associated gas (unprocessed) obtained via 
KNPC's gas liquefaction plant. As a result of reduced oil pro¬ 
duction only half the required 70-75 cf/day of associated gas is 
available. There are plans to make up the shortfall with 
imported LNG. 

Payment for raw materials: Gas is purchased from the gov¬ 
ernment by KPC and expensed to PIC's account Concessionary 
prices are authorised by Amiri decree and periodically reviewed. 
Current rate is 232 fils (80 U.S. cents) per million BTUs. Any 
imports would be paid for at market prices. 

Capacity and products: 1981-2 (a) and 1982-3 (b) production 
in brackets. 3 ammonia plants—660.000 tpy—(a) 414.300 mt 

(b) 355,460 mt 

3 urea plants—792,000 tpy-—(a) 436.300 mt (b) 44.ITS mt 
1 ammonium sulphate plant—165,000 tpy—(a) nil ibl nit 
1 sulphuric acid plant—132.000 tpy—(a) 9,000 mt (b) 3.600 rat. 

Operations were affected not only by shortage of gas but by 
thc depressed world market. The ammonium sulphate plant 
remained shut down for a third year and the urea and sulphuric 
acid plants operated only for short periods. 

As the new 1,000 tonnes a day ammonia plant comes on 
stream later this year, one 400 tonnes a day plant will go out. 
Total production capacity- of liquid ammonia will then be 
900,000 tpy. 

Marketing: Sales handled by PIC's own marketing depart¬ 
ment. Less than 1 per cent of fertiliser production normally 
goes to local market. Biggest customers arc India and China, 
but PIC is stilt selling to both Iraq and Iran. 

Pricing of products: Dictated by the world market. Ammonia 
prices were low for most of last year (last contract in 1983 was 
at 8166 a tonne) but by end-January PIC was negotiating at 8219. 

Government income: Any profits on PIC's operation are made 
available to KPC. However in the last financial year (1.7.82 to 
30.683) there was a loss. 

Other PIC projects 

In 1974 the Shuwaikh salt and chlorine plants were trans¬ 
ferred from tiie Ministry of Electricity and Water (MEW) to PIC. 

198283 production: salt 19,000 tonnes; chlorine 7,000 tonnes; 
caustic soda 8.000 tonnes; hydrochloric acid 366,000 gallons: 
sodium hypochlorite (60 per cent) 9.000 cu.m.; compressed 
hydrogen 42.000 cu.m.: distilled water 82m gallons. 

A much bigger salt/chlorine plant (salt 150 tonnes a day, 
chlorine 75 tonnes a day) is under construction in Shuaiba by- 
Hitachi Zosen (cost: KD 18m) for completion 19S6. This will 
replace the Shuwaikh plant. 

Principal raw material is brine. Local market takes 85-90 
per cent of product: major customer is MEW on a cost-plus basis. 
Remainder exported to Iraq. Saudi Arabia and Gulf. 

PIC also plans to produce DAP and NPK fertilisers, and 
propylene. It is a 45 per cent shareholder in Kuwait Petro¬ 
chemical Products Company (KPPC) which is developing a 
polystyrene and phthalic anhydride project with imported feed¬ 
stock (see projects list). 

Overseas: PIC has major equity stakes in three fertiliser 
companies and a phosphate mines research company in Tunisia; 
a fertiliser company in Turkey and tbe forthcoming ammonia 
and methanol project in Bahrain. 

This announcement appears as a matter of record only. 

Food and Beverages 
Ice: Soft drinks 

L Poultry meat: Eggs 
= Dairy products 
=. Cooked meat products 

Chemical Products 
Household paints 

Marine paints 
Reinforced glass fibres 

Woven polypropylene sacks 
Detergents; Melamine crystals 

Foam blocks 
Plastics packaging 

The Industrial Bank of Kuwait K.S.C. 

KD. 10,000,000 

9Y*% Bearer Bonds due 25th January 1991 

First tranche KD. 5,000,000 

Issue price: 9914% 

Subsequent tranches up to KD. 5,000,000 

WsceHaneous 
Baby bottles 

Ovens 
Pleasure boats 
Office furniture 

Domestic furniture 
Stationery 

Exercise books 
Paper packaging 

Oilwell maintenance 

Some 
projects 
financed 
bylBK 

Construction 
Materials 

Marble: Glass 
Insulation 

Prefabricated concrete 
Preengineered buildings 
Cement Blocks 

Reinforcing steel 
Terrazo tiling 

Ceramic ware 

Metal Products & 
Engineering 

Aluminium extrusions 
Vehicle bodies 

Electrical equipment 
Air conditioning units 

Water coolers: Metal cans 
Ship repairing 

Kuwait International Investment 
Co. &a.k. 

The Commercial Bank of Kuwait 
SJUL 

The National Bank of Kuwait 
SJUL 

Kuwait Foreign Trading Contracting 
& Investment Co. SAK. 

IBK helps develop good ideas 
Come to IBK if you have 
thoughts for industrial projects 
in Kuwait - or in our 
neighbouring Gulf States. 

We can provide you with 
more than just financial 
assistance. Our services include 
economic, feasibility and market 
studies and if you are from 
outside the region, we can 
introduce you to suitable local 
partners. 

Since starting in 1974 IBK has 
assisted 288projects valued at 
over KD 499 million (USI 1.71 
billion), with financing and 
equity participation of about KD 
232 million (US$ 794 million). 

Tbe Industrial Bank if Kuwait K.SC 
P.O.Box3146,Safat 

wtrWL Kuwait 
m-M Telephone2457661 

Telex: 22469/22582 

25 January, 1984 
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Light industry 

MARY FRING5 

BANQUE NATIONALE DE PARIS, Premier bank in France, < 
second largest bank in the world * has an international J* 
network extending over seventy-eight countries, in the •! 
five continents. Ij 

!; 

In the following Arab Countries :• 
Kuwait 
ARAB EUROPEAN FINANCIAL 
MANAGEMENT CO. S-A.KL (AREF) 
Associated Finance Company 

Bahrain 
Manama 
BNP Branch 

Egypt 
Cairo 

• BNP Representative Office 

• BANQUE DU CARE ET 
DE PARIS—S.A.E. 
Associated Bank 

Jordon 
Amman 
BNP Representative Office 

United Arab Emirates 
Abu Dhabi 
BNP Representative Office 

Lebanon 
Beirut 

> BNP Representative Office 

> BANQUE NATIONALS DE PAMS 
"Wn5RCOmWENTALE,'-BNP',l" 
Subsidiary 

Morocco 
Casablanca 
BANQUE MAROCAME 
POUR LE COMMERCE ET L'MDUSTRE 
Subsidiary of BNP “l" 

Tunisia 
Tunis 
UMONBANCARE 
POUR L£ COMMERCE ET L'INDUSTRIE 
Subsidiary of BNP 

Djibouti (RepiMc of) 
BANQUE POUR L£ COMMERCE 
ET L'WDUSTRIE - MER ROUGE 
Subsidiary of BNP T 

Yamon (Arab RepubSc of) 

BANQUE NATFONALE DE PARS 
''WTEBGONTTCENTALE'' —BNP’T* 
Representative Office 

BANQUE NATIONALE DE PARIS 
Head Office 
16k Boulevard des ItaEens,75009 PAR/S. let 244-45-46. Tlx; 280 605 

BANQIHE NATIONALE DE RARIS 
"INTB^CONTINENTALE* 

20. Boulevard das tadens.75009 PANS.Tot 244-2Z-T1. TTx: 641419 

•American Banker 1883. 
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The challenge is to produce 
and sell competitively, despite 
the lack of any raw materials 
other than oil and gas, high 
labour costs, a restricted home 
market and the failure of the 
Kuwaiti Government to 
develop a coherent industrial 
strategy. 

Local manufacturers of truck 
bodies, for example, have had 
to contend with arbitrary new 
“temporary entry” regulations 

KIMMCO 
A_J/L___*J] jj) fj a g.1 - 

Kimmco: Glass fibre insulation material 
manufacturers to the Middle East. 

. •>* - 

mOLiJ „ _,_ _ 

If you nrp ,m architect, 
consultant, construction 
engineer or contractor you will 

knowtho value and purpose of 
glass-fibre insulation 

What you may not know is that 
Kimmco now produce an 
extensive range of high quality 
qlass-fibte products in Kuwait for 
the Middle East market 

Each Kimmco product is 
manufactured to.international 
standards in a factory equipped 
with the most advanced 
machinery available. Kimmco 
offers range, availability quality 
and u.-liability at economic prices. 

And it's 3ll right on your 
doorstep 

We'd like you to know more 
about our products and our 

capabilities. Please fill in the 
coupon and mail it to Kimmco at 
P.O Box 24609. Sutat,Kuwait or 
contact any of Our offices 

■ Get to know us. • 

Sales Offices: 
RivaJh TYI 47704^f. 47704 7ft 

Telex 

AI KhaUr TH R953r:6~ 6500S05 
Tfirx r><:»:m;.*• £J 

J-Jd.ib Tol 67;227.1 
Tttl".'. 40S-ir? Xirm-.lw PJ 

POiuCulJ.* Tfl .5 *77 7ft 

T•••(■* 

managers in short supply 

KUWAIT TYRES COMPANY 
has never produced a single 
tyre and United Fisheries is 
said to be the only fishing com¬ 
pany to have made a profit out 
of land. In the words of Mr 
Fowzi E. Farah. assistant 
general manager of the Com¬ 
mercial Bank of Kuwait: “There 
is a very fine line between 
feasibility study and hallucina¬ 
tion. The key factor is the 
quality of management, and this 
is an aspect of industrial 
diversification which has been 
underplayed. Good management 
is a very scarce commodity in 
this part of the world." 

United Fisheries was over- 
ambitious at the start and has 
now rationalised Its operations. 

I As for Kuwait Tyres, which has 
busied itself for the past five 
years in trading and investment. 
Industrial Bank of Kuwait 
OBK) claims the credit for 
blocking the proposed produc¬ 
tion unit. 11 It was too small to 
make financial sense," says Mr 
Lucien Toutonnji, senior execu¬ 
tive manager at IBK. “ It 
would have been a white 
elephant" But the company 
continues to exist in the hope of 
playing a role in the much- 
discussed GCC tyre project 
which is geared to a much 
wider market 

It is thanks to the application 
of sound commercial criteria to 
the 288 light industrial projects 
supported by IBK over the past 
nine years, that the vast 
majority are conceptually right 
and could be economic under 
normal trading conditions. In 
the context of a world recession 
which has led to the dumping 
of foreign products in Gulf 
markets, and of a war which 
has seriously affected regional 
export potential. trading 
conditions are not normal. 

for chassis which were formerly 
imported in transit, and with 
the payment of duty on r2w 
materials and components 
which they cannot recover when 
the finished trucks are 
exported. They are also bitter 
about The fact that it has taken 
the seven licensed manufac¬ 
turers three months to get their 
licences renewed, while a score 
of others are permitted to 
operate without them. 

The dumping of cheap, and 
in some cases subsidised, pro¬ 
ducts from Europe, Asia and 
the rar East has affected a wide 
range of local producers. Kuwait 
is not overly protective of Its 
small manufacturing sector 
(which after all contributes 
only 3.5 per cent of GDP and 
8.& per cent of non-oil GDP), 
but it was farced to ban im¬ 
ports of cast-iron manhole cov¬ 
ers when India started selling 
them at below the cost of the 
raw material, and It does im¬ 
pose a selected range of pro¬ 
tective tariffs to help new in¬ 
dustries get established. It also 
gives reasonable preference to 
local suppliers in government 
contracts. 

Unfortunately price protec¬ 
tion is of little use unless local 
manufacturers can also compete 
on quality, and motorists prefer 
to pay more for an imported 
car battery rather than use what 
they regard as an inferior pro¬ 
duct which has been assembled 
in Kuwait. 

Housing 
The Sanitary Ware Company 

has also faced difficulties, partly 
because the National Housing 
Authority has been slow to use 
its products, and partly because 
of irs necessarily limited range 
of styles and colours. In the 
private sector, the price oE a 
bathroom suite makes little dif¬ 
ference to the cost of a new 
house and according to a bank¬ 
er with a Gallic sense of hum¬ 
our, "the average Kuwaiti can 
choose from the best in the 
world, and sit each morning on 
the thing which gives him most 
contentment.” 

In the construction sector, 
which attracted 45 per cent of 
IBK’s KD 30m investment 
budget last year, the market for 
basic building materials is vir¬ 
tually saturated and growth 
will be mainly in insulation. 
KXWMCO (Kuwait Insulating 
Materials Manufacturing Com¬ 
pany). which started production 
of glass fibre insulation in 
1980, has already captured most 
of the home market and is ex¬ 
porting two thirds of its output 
around the Gulf, principally to 
Saudi Arabia and Iraq. 

A new project backed by IBK 
this vear is for the manufac¬ 
ture of aerated insulating bricks 
by National Industries, a diver¬ 
sified public shareholding coxn- 
panv in which the Government 
has a 58 per cent stake. 

Although the Kuwaiti econ¬ 
omy is not as buoyant as it 
was, a lot of construction work 
is still in hand and the pub¬ 
licly-quoted Kuwait Cement 
Company continues to be profit¬ 
able. This too is substantially 
Government-owned, with a 35 
per cent direct shareholding 
and another 21 per cent held by 
National Industries. 

Ready-mix suppliers, among 
them a successful private joint 
venture between Bedland of 
Britain and the M. A. Kharafi 
group, are doing rather better 
than those in the pre-cast con¬ 
crete business, largely because 
of a reluctance to use precast 
methods for government hous¬ 
ing. a lack of sufficient alter¬ 
native work. . 

The jewel in Kuwait s indus¬ 
trial crown has always been 
Kirby Building Systems, part 
of Alghaniro Industries, which 
produces pre-engineered steel 
buildings in its 60,000 tonnes a 
year Shuaiba factory, for 
export throughout the Middle 
East. Its lustre has dimmed 
over the past year, due to a 
drastic contraction of the Iraqi 
market. 

“We did not lose, but we did 
not meet our targets," admits 
Kirby executive Mr Hikmat 
Saba. “Overall performance in 
1983 was 20 per cent down on 
the previous year.” 

Profitable 
However, the plant has 

recently come back to near- 
capacity with a military order 
from a Iraq, a contract for over 
1,000 housing units in Egypt, 
and two for industrial buildings 
in Saudi Arabia, which has con¬ 
tinued to be the major 
purchaser of Kirby’s products 
despite the emergence of local 
competition. As proof of the 
adage that you cannot keep a 
good company down. Kirby is 
also branching out into package 
deals with foreign equipment 
suppliers, in order to bid for 
turnkey agro-industry projects 
such as poultry farming and 
broiler processing. 

Another traditionally profit¬ 
able company to have taken a 
beating over the past year is 
Alam Steel, a privately-owned 
Kuwaiti-Lebanese joint venture 
which fabricates tanker, tipper 
truck and garbage compacter 
bodies onto chassis imported 
mainly from Mercedes. 

Mr Ali Alameddine, the 
general manager, says it is hard 
to give accurate statistics be¬ 
cause sales are made by the 
distributors and the fabricator 
is not always sure o( the desti¬ 
nation of his products. " In the 
past .probably 70-80 per cent of 
our trucks were exported. Now 
1 doubt if it is more than 30-35 
per cent We had a slight in¬ 
crease in orders during Decem¬ 
ber and January, but the yard 
is working at less than 40 per 

cent of single shift capacity. 
The downturn began with the 

oil glut and delayed government 
payments on major construction 
and infrastructure projects, 
says Mr Alameddine. It was 
exacerbated by the Iran-Iraq 
war, which dried up the very 
important Iraq market, and by 
the absence of protection 
against dumping by foreign 
competitors. Alam has tight¬ 
ened its belt and cut back on 
staff, but hesitates to get rid of 
too many expatriate workers in 
case immigration cutbacks make 
it difficult to re-expand. There 
are no Kuwaitis willing to work 
in a hot, dirty steel fabrication 
yard which is geared to high 
productivity. 

Like Kirby. Alam is broaden¬ 
ing its product range, but is less 
optimistic about the prospects 
for 1984. " ril be happy if it’s 
no worse than last year," says 
Mr Alameddine. 

With the construction boom 
petering out, IBK had hoped to 
direct more of its money 
towards the chemical products 
sector than the 12 per cent 
actually invested last year. The 
inhibiting factor has been the 
lack of development in the 
petrochemicals industry, aJlus¬ 
tra led by the cancellation of the 
State - owned Petrochemical 
Industries Company’s olefins 
and aromatics projects, on 
which a whole range of down¬ 
stream products in the fields of 
resins, adhesives and plastics 
could have been based. 

Ironically, PIC’s export- 
oriented urea plant operated 
almost solely for the benefit of 
Kuwait Melamine Company last 
year, due to shortage of gas 
feedstock and the depressed 
world market for fertilisers. 
KMC too had its problems, in 
the face of EEC measures to 
protect the community’s mela¬ 
mine industry, and its future 
market will probably be In 
India, Egypt and other newly- 
industrialised third world coun¬ 
tries. 

A major supplier to local 
paint factories and fibre-glass 
workshops is Kuwait Chemical 
Manufacturing Company 
(KCMC), which makes alkyds. 
emulsions and unsaturated 
polyesters from mainly 
imported materials. Its 16,500 
tonnes a year plant is operating 
below capacity but as a pri¬ 
vately-owned concern its finan¬ 
cial results are its own business. 
An executive admitted to being 
slightly disappointed that the 
Gulf oil slick seemed to have 
broken up without outside 
assistance, since KCMC has just 
bought up a struggling marine 
chemicals manufacturer. 

Medicines 
One of the new projects 

financed by IBK last year was 
a silicone products plant, now 
under construction at Mina 
Abdullah, while the latest is 
a semi-government Pharmaceu¬ 
ticals Company in which 
Acadima (the Arab Company 
for Drugs and Medical 
Appliances) has a 25 per cent 
shareholding. The company is 
building a $60m factory to pro¬ 
duce generic medicines mainly 
for the Ministry of Health, and 
will hope to win bulk orders 
by central tender from the 
Arab Health Ministers’ Council. 

If the example of Gulf 
Cables is anything to go by, this 

IBK's LOAN & EQUITY COMMITMENTS 1974-82 
Total 

cost of „ ..IBK 
No. of projects fthancing Pet 

Construction materials 
Metal products and engineering 

Food and beverages 
Furniture_ 

Marine auad oilfield services 
Chemical products 
Paper and paper products 

Printing_ 
Textiles and weaving 

Miscellaneous _ 

Total 

projects 
76 

36 

30 

16 

8 

45 

20 

9 

5 

6 
251 

(inKDm) 

*»!■« - - - —- 
Notn: In i983 IBK financod onoth*r37 proiocu with • Wttf 1Blrn^.nueiton 
wflich it nrovided roughly KD 30m. TImi "’“1°' “J10,? c“' 
materials 45 ear «m»: mewl product* and englneonrtg. 12 Mr «*"B cnetroew 
products par eaati manna and oiffleld aaivicaa 10 par cant.__ 

New vehicle for 
investing abroad 

INDUSTRIAL Bank of 
Kuwait (IBK) has embarked 
on a new phase of industrial 
financing with the creation 
last year of a 100 20m com¬ 
pany to invest mainly out¬ 
side Kuwait. At the same 
time it set up a S20m venture 
capital fund in the U.S. to go 
into electronics, pharma¬ 
ceuticals, communications and 
other high technology fields. 

The longterm objectives of 
the Industrial Investment 
Company are to secure 
inflation-proof returns on 
invested capital, to gain 
Industrial experience abroad 
and to assist in the transfer 
or technology through 
minority equity participation 
in industrial projects. The 
emphasis will be on medium- 
sized companies rather than 
multi-nationals, and on manu¬ 
facturing and agro-industries 
rather than mining, where 
there is a higher degree of 
political sensitivity and less 
technological spillover. 

Shareholders in the com- 

is a recipe for success. The 
cable company tailors its output 
to the needs and standards of 
Kuwait's Ministry of Electricity 
and Water and is making a 
very healthy profit. 

In another sector of the 
electrical market, the five-year- 
old Kuwait Electrical Wiring 
and Accessories Company 
(KEC) has obtained a satisfac¬ 
tory share of the regional 
market In plugs, sockets and 
switches. The foreign partner 
in this joint venture Is MK 
Electric of North London, and 
the components, assembled in 
Kuwait by 100 Indian and Sri 
Lankan women, are of British 
manufacture. 

Other flourishing enterprises 
are to be found in the printing, 
paper and food and beverages 
sectors, as well as in egg and 
poultry production. Although 
local chickens are substantially 
more expensive than frozen 
imports, they taste better and 
customers can be assured that 
they are slaughtered according 
to Islamic precepts. There was 
a flurry in the Kuwaiti press 
last month though, when it was 

pony are the Kuwaiti Govern¬ 
ment (31 per cent), IBK (21 
per cent and the Public 
Institute for Social Security 
(10 per cent), with the balance 
distributed among 14 Kuwaiti 
banks, insurance companies, 
industrial and service com- 
panics. The KD 20m capital 
is fully subscribed . and 20 
per cent paid up. 

The Investment company la 
Itself a shareholder in the 
American venture capital 
fund, which is based in 
Boston. Other owners in¬ 
clude the Government. IBK 
and the Kuwait Real Estate 
Investment Consortium. An 
American partner, T. A. 
Associates, will supply the 
expertise to identify projects 
which will not only offer 
profitable returns, but will 
give young Kuwaitis the 
opportunity to train In 
industrial management, ft is 
also hoped to attract suitable 
high - technology projects 
either to Kuwait or to other 
Gulf states: ... 

found that Kuwait Finance 
House was importing cheaper 
chiekoos from Saudi Arabia, 
where poultry fanners seem to 
be misusing the subsidies on 
fodder and equipment intended 
to benefit their home market. 

Soft drinks 
Americana, a Kharafi group 

company malting cakes and fast 
foods, is one of the bright spots 
in food processing,, but there is 
plenty of business to be had in 
soft drinks,. reconstituted milk 
and orange juice, biscuits and 
snacks. 

In every sector, it is the small 
and medium-sized import-substi¬ 
tution industries which have the 
best chance of success and most 
problems which arise can be 
traced to weaknesses in manage¬ 
ment and marketing. Taking a 
broad view, Mr Toutounji con¬ 
cludes that M given the absence 
of industrial tradition and 
human infrastructure, the over¬ 
all performance of projects In 
Kuwait is much better than I 
; bought it would be, under pre¬ 
vailing circumstances." 

Kuwait-the important financial centre 
in the Middle East is also the headquarters of Kuwait 
International Finance Co. 

KJFCO, as it is popularly known, is a member of the 
BCC Group and has just the right type of expertise and 
resources extending beyond the Middle East Capital; 
Markets which can be depended upon for project 
financing, issuance and underwriting of bonds and 
managing syndicated loans. 

Investment advisory services for portfolio management 
and operating in capital markets are the specialised, 
areas of our operations. 

Next time you think of Kuwait, let KIFCO be of service 
to you. 

Jj-Ui JUjncjji (>i3i JLSLt, 

Kuwait International Finance Co. sax 
EO. Box No. 23792 Safa - KUWMT. Tfcl: 448050/6 Tfclcx 2569 CURRENCY 
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Tough attitude 
on prices 

maintained 

The Ministry of Oil in Fahd al Salem Street 

Oil marketing 

KATHY CYANS 

IN THE last year or so, Kuwait's 
position in the world oil 
markets has undergone a 
change. No longer is it at the 
tail end of the market, trailing 
after the higher quality crudes. 
Today its Burgaa crude, with an 
API of 31 deg; is more desirable 
than Saudi Arabian Light 

This is because of two factors. 
As refining facilities have 
become more sophisticated, 
lower quality crudes can more 
easily be upgraded. Moreover, 
such crudes are cheaper by a 
couple of dollars a barrel than 
the traditionally desirable sweet 
crudes which are currently 
being overproduced. 

In the past few months, such 
factors have enabled the Kuwait 
Petroleum Corporation (KPC) 
to maintain its historic reputa¬ 
tion for toughness on price 
negotiations amongst the 
buyers, particularly those which 
lift Kuwait crude on an ad hoc 
basis. Long term purchasers 
pay the Opec price of $27.30 a 
barrel, but spot cargo buyers 
have found themselves paying 
20 to 30 cents premium during 
the seasonally tight market 
periods last year. 

Such a privileged position is 
in stark contrast to other Gulf 
producers. In- the past few 
months, reports have persisted 
about alleged under-the-table 
discounts from Oman, Abu 
Dhabi and Qatar—accusations 
which their national oil com¬ 
panies vehemently deny. 

Nevertheless, while Kuwait 
has managed to maintain a 
relatively secure notch in the 
market, the stagnation in 
demand has caused drastic cuts 
in production. Just five years 
ago. Kuwait was producing a 
daily average of nearly 2.5m 

b/d. Today it is lucky to reach 
lm b/d. Current production is 
Just below that, and short o£ its 
designated Opec quota of 1.05m 
b/d. In 1983, the country 
suffered declines in both output 
and price, for following the 
London agreement the Burgan 
crude went down from $32.30 to 
$27.30 a barrel. 

Last year was marginally 
better than 1932, when the daily 
average output was a rock bot¬ 
tom 823,000 b/d. In the first 
quarter of 1983, crude oil pro¬ 
duction. went up by 9 per cent 
to reach an average level of 
879,000 b/d. With the onset of 
autumn, anticipation of high 
winter demand had perked 
Kuwait's output to over 1.1m 
b/d, but by December, it had 
slipped back again. More than 
half of that output—53 per cent 
—went out in the form of re¬ 
fined products. 

Spot purchases 
In the early months of last 

year, crude oil exports were 
boosted slightly by the swop 
arrangements concluded with 
Gulf Oil for its European oil 
stocks. Of the March exports of 
450.000 b/d, some 150,000 to 
200,000 b/d went for this pur¬ 
pose. 

Towards the end of the year, 
a major portion of crude output 
was going to spot cargo pur¬ 
chasers. By the winter these 
were accounting for 40 per cent 
of total crude exports. The 
Japanese proved the biggest 
buyers, absorbing about 200,000 
b/d In October and November, 
all on a spot basis. These deals 
carried a premium of 20 to 30 
cents. 

The reappearance of pre¬ 
miums on spot cargoes, although 
not against the OPEC rules, 
does not endear Kuwait to its 
foreign oil customers. Many be¬ 
lieve that it is the Japanese 
who hold the key to the oil 
market at present, and the main 
connection of the Japanese In 
the Gulf area is still with Iran. 

Uncertainty over the safely of 
the Iranian Rharg island oil 
terminal has caused them to 
look to the other side of the 
Gulf, and a number of produ¬ 
cers there have attempted to 
lure the Japanese in with dis¬ 
guised discounts. In Kuwait, 
they have met with premiums. 

Japanese buyers feel that 
such policies are short sighted. 
“ Unpleasant feelings are 
prevailing among the Japanese" 
politely commented one repre¬ 
sentative of a major trading 
house. " KPC has no customer 
loyalty as a result.” 

KPC officials respond to such 
comments by saying they see 
no reason why middlemen 
should get the premium, rather 
than the Government and 
people of Kuwait. "Long term 
customers know us well and we 
treat them well,” commented 
one official Sheikh Ali Khalifa 
is more forthright—“I don’t 
believe in this customer 
loyalty,” he says. 

The summer could prove a 
vulnerable period for the 
country's crude exports. It is 
during that period that the 
major customers are due to 
renew their oil contracts. They 
are China Petroleum Corpora¬ 
tion of Taiwan, which accounts 
for 75.000 b/d. and the Korean 
Oil Corporation which takes 
50,000 b/d. 

Kuwait's only remaining 
western customer is Shell, 
which is still taking 30,000 b/d. 
PetrobraZ of Brazil accounts for 
another 30,000 b/d, and the 
Philippines National Oil 
company another 15-20,000 b/d. 

Kuwait's sole Japanese 
customer, Idemitsu has a 
contract for 20,000 b/d whicb 
expires in the second quarter. 
Other Japanese trading bouses 
say that they are not in a hurry 
to return as long-term buyers. 

On the refined products side, 
KPC officials say that the 
1982-83 fiscal year is likely to 
see a loss. Product prices are 
practically level with their 
crude equivalent, whicb 
Indicates a loss of about $1 
per barrel when transportation 
costs are taken into account 

Sales-wise, the immediate 
future looks brighter in the 
light of Kuwait’s acquisitions 
in Europe of some 2,800 petrol 
stations. Of the total throughput 
at the refineries at 479,000 b/d, 
about 110,000 b/d is being 
absorbed by Gulf Europe’s 
former asset. The purchase of 
Gulf Italians last month will 
abcort) a further 30,000 b/d. Of 
the remainder, about 80-100,000 
b/d is going for local consump¬ 
tion, and the rest is being 
exported, mainly to Japan. 

But by the end of 1986, 
Kuwait's refinery capacity is 
going up to 664,000 b/d from 
its present level of 480,000 b/d. 
This win coincide with similar 
developments in Saudi Arabia 
which intends to have an even¬ 
tual output in refined products 
of 1.5m b/d. Although there 
has been much rhetoric about 
co-operation between the Gulf 
producers. KPC officials believe 
competition is inevitable. Hence 
the hunger for petrol stations 
which has become so apparent 
at KPC in the last 12 months. 

Search for new sources 
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Gas 
KATHY EYAnS 

SINCE THE oil market 
weakened in the winter of 1981, 
Kuwait's domestic energy pic¬ 
ture has had a soft underbelly. 
The drop in oil output has led 
to a gas shortage in the country 
and starved its major industries 
of feedstock supplies. With the 
outlook in the oil markets con¬ 
tinuing to look bleak, the state 
oil company, Kuwait Petroleum 
Corporation (KPC), lias decided 
to' import liquefied natural gas 
(LNG) to supplement supplies. 

Production of associated gas 
has mirrored the decreases in 
oil output. Since 1978, when 

Kuwait was producing nearly 
2.2m b/d, gas supplies have 
dwindled from 1,262m cu ft a 
day to around 420m cu ft daily, 
as oil output hovers just under 
the lm b/d mark. 

There are three major users 
of Kuwait's meagre resources of 
associated gas. They are the 
power stations, the liquefied 
Petroleum Gas (LPG) plant, 
and the ammonia and urea 
petrochemicals industry. 

The drop in o3 production 
has obliged the Ministry of 
Electricity and Water to look 
to heavy fuel oti and even crude 
oil as an alternative to 
dwindling supplies of cheap, 
lean gas. Gas forms only 25 per 
cent of the Electricity Minis¬ 
try's total energy supply at 
present, compared with 99 per 
cent in 1976 and 46 per cent in 
19SL 

The power stations now 
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absorb heavy fuel oil and about 
22.000 to 30,000 b/d of crude 
ofl. (Unlike Saudi Arabia, 
Kuwait's power stations have a 
high degree of flexibility to 
switch over to fuel oils and 
crude from gas). With elec¬ 
tricity demand growing between 
5 and 10 per cent a year, the 
problem, and the subsidies, get 
larger every year. 

The shortage of gas has also 
led to substantial cutbacks in 
the production of LPG and 
petrochemicals. The LPG plant, 
a facility of three trains. Is 
running on less than one train. 
According to KPC's latest avail¬ 
able figures, feedstock supply 
fell from 215bn cu ft in 1980-81 
to 146bn cu ft in 1981-82. In the 
last fiscal year LPG exports fell 
from 1.7m metric tons to 1.05m 
metric tonnes. 

For KPC's subsidiary, Petro¬ 
chemicals Industries Company 
(PIC), the problem promises to 
become more alarming as its 
ammonia and urea plant com¬ 
pletes its expansion programme 
towards the end of this year. 
The plant is already running at 
half capacity, but in nine 
months time its capacity is 
going up by nearly one-third. 
By then the plant will, in 
theory, be able to produce about 
900,000 tonnes of ammonia 
annually compared with 660,000 
tonnes at present. 

Mr Abdul Baqi Abdullah al 
Nouri, PIC’s managing direc¬ 
tor. says that the plant's future 
feedstock requirements are 
under careful study. PIC officials 
are seeking ways to curtail the 
additional gas needed to run the 
fourth ammonia line. 

Hence, the three users of 
associated gas have equally 
good arguments for getting their 
share of what is available. 

Issue 
Not surprisingly, the power 

stations, the refineries and the 
petrochemicals company will be 
anxious to secure their portion 
of the liquid gas that KPC now 
intends to import. (.The LPG 
plant has no option but to con¬ 
tinue running at well below 
capacity.) 

Imports of LNG will begin in 
about May this year, says Mr 
Hanoi Hussein, KPC's planning 
chief. Imports will begin at a 
“modest” level, about 40 to 50m 
cu ft a day, until the system 
of receiving the gas is 
thoroughly tested. KPC has 
picked up an LNG vessel cost¬ 
ing only 510m from the UJ5. 
company, El Paso. Talks are 
under way with a number of 
suppliers including Algeria and 
Indonesia, though attention 
appears to be settling on the 
tetter. 

It appears the Electricity 
Ministry will be the principal 
beneficiary of the new supplies. 
KPC officials say these prelimin¬ 
ary shipments will replace about 
10.000 b/d of crude oil cur¬ 
rently supplied to the ministry. 

The refineries will also un¬ 
doubtedly receive their share 
of the new gas, but what is 
unclear is just how much PIC 
will receive. As corporation 

officials argue, the markets for 
ammonia and urea are weak, 
and there is a case for keeping 
the petrochemicals plant pro¬ 
ducing at a low leveL PIC, it 
seems, will be at the end of the 
queue. 

Another issue which the LNG 
imports will raise concerns how 
these new supplies—bought at 
world market prices—should be 
priced for domestic users. Both 
the Electricity Ministry and 
PIC presently receive their gas 
at subsidised rates, which in the 
case of PIC is around 75 cents 
per million BTUs. 

Kuwait could go the way of 
Saudi Arabia, and prop up its 
petrochemical Industries by 
cheap, heavily subsidised gas, 
ljut it seems as if KPC thinking 
is leaning in the opposite direc¬ 
tion. Its officials argue that the 
burden of higher energy costs 
will have to be reflected in gas 
prices. 

No option 
On the electricity side, the 

higher cost of supplies would, 
in theory, be passed on to the 
consumer, but then energy costs 
have always been a sensitive 
political issue in the Gulf states, \ 
It seems likely that any move . 
on this front will be made I 
jointly by the six states so that 
the decision appears as a Gulf 
Co-operation Council (GCC) ! 
ruling. j 

LNG imports will be a feature 
of Kuwait’s energy scene until 
other gas sources become avail¬ 
able. Sheikh Ali Khalifa, OU 
and Finance Minister and Chair¬ 
man of KPC, says that this will 
be in two years' time. It is 
hoped by then Kuwait will have 
found its own natural gas re¬ 
sources, or the Gulf Co-opera¬ 
tion Council plan for establish¬ 
ing a natural gas grid network 
will be well on its way. 

The project to link the six 
states by a regional gas grid 
has been under study by the 
GCC secretariat for more than 
a year. Qatar seems to be the 
most likely candidate for 
principal supplier, given the 
enormous reserves of its North 
Dome field. Other possible 
sources are Saudi Arabia and 
the northern emirates of the 
UAEL 

Meantime, Kuwait continues 
its search for its own resources 
of gas. In the short term, gas 
supplies will be marginally 
supplemented by the two gas 
gathering projects in the 
Neutral Zone. The offshore 
area will provide about 70 to 
100m cu ft a day and the 
Wafra area, onshore, a further 
13m cu ft daily. 

The great hope is that 
Kuwait finds its own resources 
of unassociated gas. The search 
has been going for some years 
now. In the last year eight 
exploration wells were drilled 
In the state, most of them look¬ 
ing for gas. The company's new 
platform, the Al Baz, has 
arrived to continue the search 
offshore. 

But so far, unfortunately, 
says Sheikh Ali Khalifa, the 
exploration efforts have yielded 
only more crude oil. 

Banks should solve problems, not make them. 

Well, usually. Two years ago we broke with this tradition. 
We produced our own Rubik’s cube and, just to make it a bit 
more interesting, made a special variant that’s a good deal 
more difficult to solve. 

In dedicating it to problem solvers, and sending it to our 
friends, we wanted to remind them that effective international 
investment banking has always been about problem solving. 

At KIIC, we work in partnership with our clients around 
the world to identify and solve problems. And, as you’d expect, 
we have the financial resources to back our solutions. 

KIIC 
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COMMERCIAL FACILITIES COMPANY S.A.K. 

(sU .f. cA) 

THE 
SPECIALISTS 

FOR 
CONSUMER & COMMERCIAL 

INSTALMENT CREDIT 
IN KUWAIT 

PAID-UP CAPITAL KD 8,279,667 
A CUSTOMER BASE OF MORE THAN 50,000 
MORE THAN KD 90m IN CREDIT ADVANCES 

We would be pleased to send copies of the Sixth Annual Report. 

Including the Audited Accounts for 1963, on request. 

RUST FLOOR, DASMAN COMPLEX, SHARQ 

P.O. Box 24284 Safat KUWAIT 

Telex: TA5SHIL 22812 KT Cable: TASSHILAT Tel: 417050 to 417057 
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Moving on to Europe’s forecourts 
EPC 

KATHY EVANS 

IN THE last 12 months, the 
Kuwait Petroleum Corporation 
(KFC) has appeared on the 
international oil scene as a 
pushy, ambitious national oil 
company intent on using the 
country's oil wealth to buy up 
petrol stations all over Europe. 

In fact the company consists 
of a bandful of able Kuwaitis 
at the top, headed by a highly 
active, but inevitably part-time 
chairman, the state's Oil 
Minister (and also Finance 
Minister), Sheikh Ali Khalifa 
al Sabah. Ali say they have 
no ambition to make KPC a 
high profile, fully integrated 
oil company. Low profile, 
market Invisibility is what thev 
seek, they say. 

The acquisition hunger which 
has been demonstrated again 
this winter by the purchase of 
Gulf Italiana and its assets, is 
likely to continue. 

The raison d'etre of this 
policy is the current weakness 
in world oil demand. Kuwait 
does not want to be in the 
uncomfortable position of being 
bullied and pressured by oil 
customers. Far better, KFC’s 
directors reason, to be able to 
sell crude to the company’s own 
refineries or refined products 
to its own petrol stations. 

With Kuwait's refinery 
capacity going up to 664,000 
b/d by the end of 1986, KPC 
will continue to look for outlets, 
particularly as Saudi Arabia's 
capacity edges up to its ob¬ 
jected 1.5m b/d. 

In its search for further 
downstream investments, KPC 
is likely to focus its attention 
on Europe rather than else¬ 
where. Other markets have only 
limited potential or are politic¬ 
ally sensitive, say officials. 

The Far East region is limited 
because local production of 
both crude oil and refined 
products is increasing. 

The only other natural 
market would be the U.S., but 
this has proved highly sensitive 
to Arab downstream invest¬ 
ment KPC officials believe 
that it was the activities of 
Jewish pressure groups which 
led to the ban on Kuwaiti 
investment on federal lands by 
Mr James Watt, the former U.S. 
Energy Secretary. Buying up 
petrol stations would be no 
easier. “The closer you get 
to the consumer, the worse is 
the political smell," says one 
KPC executive. Moreover, slack 

The changing business environment is as 
challenging in Kuwait and the Gulf as it is in other 
International market places. Forecasting and 
contingency planning are therefore critical if growth 

is to be sustained. 

Since 1920, our activities never stopped growing and 
today we practically cover all business fields: Trading, 
Manufacturing, Shipping and Physical Distribution, 
Tourism, Wholesale and Retail Distribution, 
Construction, Finance and Insurance. 

Our latest venture has been in toys. We now own 
and operate in Kuwait the largest toy retail outlet in 
die Middle East. And we are interested in other ideas 
to toy with. 

Alqhanim tjl, 
* INDUSTRIES 

Algbanixn Industries Corporate Development, 
P.O. Box 24172 Safat, Kuwait. Tel: 842988 
Telex: YAAS22069 KT. Cable: Ghamminds. 

Toying with 
change. 

market conditions have made 
the U-S. singularly unattractive 
now. 

The takeover of Gulf Oil's 
assets in Britain is mooted to 
be the next stepping stone in 
the creation of a downstream 
network for KPC. To KPC, 
Britain is a large, free market, 
compared with France and Ger¬ 
many where the U.S. company’s 
holdings are insignificant and 
more regulated. The one identi- 
Sable hitch to the deal is the 
Milford Haven refinery, which 
Gulf holds jointly with Texaco. 
With an expansion in refining 
capacity underway at home, 
KPC naturally has little interest 
in taking over further capacity. 

Questions 
KPC officials say they under¬ 

stand the concern of both the 
British Government and Gulf 
Oil itself over the future of 
the plant and its employees. 
KPC. may it seems, have to 
swallow the Milford Haven 
plant in order to secure the 400 
petrol stations which go along 
with it. Or. as Sheikh Ali 
Khalifa hints, KPC could look 
at other options up for sale from 
other companies. 

The latest Italian deal and 
the imminent British acquisi¬ 
tion has sparked questions in 
Kuwait as to why the national 
oil company should be ventur¬ 
ing into countries with such 
bad strike records. 

KPC officials argue th3t the 
strike record in the oil industry 
is far better than other indus¬ 
trial sectors- Officials point to 
the necessity of securing a con¬ 
tinuous market for its products, 
and say they are only buying 
assets which’ fit into the KPC 
structure. 

However. KPC's venture into 
the retail end of the oil industry 
does have other ramifications. 

These acquisitions could 
affect the country's oj] policies 
in future, particularly its wil¬ 
lingness to participate in any 
boycott decided on for political 
reasons. 

Kuwait has been trying to 
allay fears that it will hit Euro¬ 
pear petrol pumps hard when 
OPEC policies require it. The 
country is anxious to natch up 
a record as a reliable and steady 

supplier. Its acquisitions have 
also required KPC to enter the 
world oil markets to buy oil 
Or swap their crude with 
traders. Their Denmark refinery 
purchased last >‘*ar requires 
about 30.000 b/d of sweet crude. 
This vear. KPC is also entering 
the world LNG market to boost 
local gas supplies to power 
stations and petrochemical 
plants. Year by year, it is seeing 
the market from another point 
of view. 

The only constraints to 
further purchases are likely to 
be political. 11 KPC will only 
stop when it becomes politic¬ 
ally sensitive." comments a 
senior executive of the com¬ 
pany. “ There is a definite sen¬ 
sitivity about being too large or 
too visible in any one market." 

Despite the international 
attention given to the foreign 
purchases, KPC’s major capital 
expenditures will in fact be at 
home, where domestic refinery 
capacity is undergoing a costly 
KD 1.4bn expansion pro¬ 
gramme. In order that such 
costs be met. it is likely that the 
remaining unpaid capital of the 
company will be secured from 
the government In the next 
fiscal year. At present, the 
authorised capital of the com¬ 
pany is SS.5bn, of which only 
$3.8bn is paid. 

In KPC's last published 
accounts, the company's profit 
figures showed an actual decline 
because of poor demand in the 
oil markets. During an IS 
month period ending June 1981 
net profit was $2.2bn. hut 12 
months later this had slipped to 
$lbn. 

Figures for the 1982-83 period 
have yet to be published, but 
preliminary indications show 
net profits edged up slightly to 
Si.05bn. Revenues remained 
more or less steady, rising from 
S11.08bn to S12.62bn. These 
figures exclude last year’s 
acquisitions of the Gulf Oil 
European assets. 

Capital and reserves of the 
company are S13.6bn and total 
assets $13.7bn. All profits 
recorded by the company have 
been ploughed back into KPC, 
and have not been called for by 
its owners, the Kuwait Govern¬ 
ment. 

KPC's acquisition of Sante Fe 

Maintenance work in > Kuwaiti oil processing PIurt 

has had mixed results. During 
the first year after the purchase, 
the U.S. company's revenues 
rose 18 per cent, and net in¬ 
come excluding merger costs 
went up by 31 per cent How¬ 
ever, the downturn in the U.S. 
oil market in the last year im¬ 
pacted adversely on 1983*5 acti¬ 
vities. Earnings are said to be 
well off the peak, because of the 
downturn in U.S. drilling 
activity. 

Mineral rights 
However, considerable 

amounts have been spent by 
Santa Fe on new leases and 
participations in the Gulf of 
Mexico and the Outer Conti¬ 
nental Shelf concessions. 
Altogether, some $500m is spent 
annually on new mineral rights 
and their development. 

One of the challenges for KPC 
is not only to limit the damage 
which an oil market slump can 
do, but also to create a wider 
managerial team. Since Its 
inception KPC's chairman has 
been Sheikh Ali Khalifa al 
Sabah. His attention to com¬ 

pany matters must have been 
curtailed by his acceptance of 
the post of Finance Minister. 

His chairmanship has been 
of a very personal style—many 
of the recent acquisitions over¬ 
sees have resulted from fa ia re¬ 
lationships with the . senior 
executives of the ' companies 
involved. 

Beyond the handful of key 
Kuwaiti executives at senior 
management level, KPC has yet 
to gain a middle strata of man¬ 
agerial expertise. Hence the 
flow of ideas for improvement 
and innovation usually come 
from the top downwards, and 
rarely from the bottom 
upwards. 

At home, about 65 per cent 
of the corporation's employees 
are non-Kuwaiti, and as a result 
are said to face little prospect 
of promotion compared with 
their Kuwaiti colleagues- As 
the company becomes larger 
and its activities more wide¬ 
spread, its management will 
have to become as sharp and 
effective as the management of 
its competitors in the market. 

Exploration net spread further 
KUFPEC 
MARY FRINGS 

KUWAIT is the only Gulf 
member of the Organisation of 
Petroleum Exporting Countries 
(OPEC) to have moved outside 
its own geographical borders 
to explore for new oil and gas 
resources. 

Its activities were at first 
limited to participating as an 
investor in exploration and 
development projects in a dozen 
countries around the world, but 
in October last year the Kuwait 
Foreign Petroleum Exploration 
Company (KUFPEC) signed its 
first operating agreement for a 
concession in Tunisia. 

The second followed a few 
weeks later on December 28, 
when Bahrain reassigned to 
KUFPEC an offshore concession 
area which was relinquished 
last March by a consortium of 
five U.S. companies, led by 
Union Texas Petroleum. 

Mr Yousuf Shirawi, the 
Bahraini Minister of Develop¬ 
ment, made a jocular reference 
to “ the new imperialism of 
Kuwait in the Gulf,” but the 
switch from the old imperialists 
to the new ones made little 
difference to the terms of 
Bahrain’s 30-year production 
sharing agreement. This calls 
for new seismic surveys and 
the drilling of two exploratory 
wells in three years. If oil or 
gas is found in commercial 
quantities, KUFPEC gets a 
meagre 20 per cent share of 
production after recovering its 
investment costs. 

“ Concession conditions world¬ 
wide are not what they were 
in the Arab world 30 or 40 
years ago,” says Mr Abdul Raz- 
zak Mu 11 a Hussain, the chair¬ 
man of KUFPEC. "We have to 
go out and do business accord¬ 
ing to the prevailing conditions, 
which are more satisfactory to 
the host countries than to the 
foreign investor.’’ Many of 
KUFPEC's investments are In 
Third World developing coun¬ 
tries. and the wheel has indeed 
turned full circle when an 
Arab country has to assess the 
risk of having its foreign 
interests nationalised. 

Third World 
The small (2,672 square kilo¬ 

metre) Bahrain concession 
area lies very close to the pro¬ 
ductive Abu Safa field which 
Bahrain shares with Saudi 
Arabia. But It brought no joy to 
Superior OU, the original 
operator who surveyed it in 
1970 and over the next 10 years 
brought in four new partners 
(Union Texas Petroleum, Cities 
Service, Anadarko Production, 
Zapata Exploration) and par¬ 
ticipated in drilling three diy 
holes. 

Kuwait first put some ven¬ 
ture capital into foreign ex¬ 
ploration in January 1981, when 
Kuwait Petroleum Corporation 
(KPC) bought into a Moroccan 
concession operated by Elf 
Aquitaine Maroc. In the same 
year KPC participated with U.S. 

"and Swedish partners in setting 
up tiie Geneva-based Inter¬ 
national Energy Development 
Corporation (IEDC); formed a 
joint venture with Elf Aqui¬ 
taine, Sumitomo Petroleum 
Development Corporation and a 
subsidiary of IEDC to explore 
onshore in Oman; and acquired 
a 50 per cent interest in a 
joint-venture with Solar Pet¬ 
roleum (a subsidiary of AZD) 
to develop oil leases in the WI1- 
liston Basin in Montana and 
North Dakota, U.S. 

All these interests were 
assigned to KUFPEC after it 
was formed in April 1981 as a 
wholly-owned subsidiary of KPC, 
with issued capital of KD 100m. 

Since then KUFPEC has 
swapped Williston Basin for a 30 
per cent stake in a joint-venture 
in China owned by Santa Fe 
Minerals, another KPC subsi¬ 
diary; the partner Is Atlantic 
Richfield (ARCO). It has in- 
creased its stake in the IEDC 
group, which has concessions in 
Australia, Sudan. Tanzania, 
Congo, Oman, Turkey and the 
Gulf of Suez. And it has added 

interests of its own; in Sudan 
(with Total, IEDC and Sudanese 
National Oil Company); in Indo¬ 
nesia (with Gulf Sumatra); and 
in Ireland (with a complex 
group of foreign partners). 

The Indonesian concession has 
yielded a discovery which is 
likely to prove commercial, and 
a “ very small ** oil find In the 
Gulf of Suez is now being 
appraised. 

Leading role 

Following the Tunisian and 
Bahrain deals, in which KUPEC 
is for the first time playing a 
leading role, negotiations for an 
operating agreement with Paki¬ 
stan have reached an advanced 
stage. There is no shortage of 
proposals — over 200 came in 
during 1983 — but the company 
is still small and Is being care¬ 
ful not to over-extend itself or 
to incur an undue concentration 
of risk. Much of the technical 
work is done from an office in 
London; the 90-strong staff there 
and in Kuwait is expected to 

grow to 140 by the end of this 
year. 

In its first accounting period, 
covering the 21 months from 
April 1981 to end December 
1982, KUFPEC benefited from 
Interest -income of KD 26m 
(691.6m), due to the fact that 
the major portion of its KD 
100m capital was converted into 
dollars and placed on deposit, 
pending its utilisation in explor¬ 
ation activities. But the com¬ 
pany did not show an operating 
profit and cannot be expected 
tn do so for a number of years; 
an increasing proportion of its 
capital will meanwhile go into 
projects rather than banks. 

The company has adopted the 
“ successful effort ” method of 
accounting, which clearly 
reflects the high risks inherent 
in oil exploration. Hence In 
1981-82, only KD 11m of the 
amount invested in exploration 
shows up on the assets side, out 
of a total of KD 22.5m. The 
chairman puts gross investment 
for 1983 at KD 24m, while KD 
30m is budgeted for the current 
year. 

% 
BEFORE YOU MAKE AN INVESTMENT 
—PROTECT IT. EQUIP YOURSELF WITH 
FACTS AND SOLID ANALYSIS 

♦ 
AFTER YOU HAVE MADE YOUR INVEST¬ 
MENT-CONTROL IT, MAKE IT GROW 

HELARB 
DIRECT INVESTMENT MANAGEMENT 

PROFESSIONALLY 

HELARB MANAGEMENT S.A. is a Swiss/ 
Kuwaiti financial group. We identify investment 
opportunities; match them to your aims; 
analyse, negotiate and manage investments 

* 
P-O.B. 478, 1001 Lausanne, Switzerland, 
Phone: 004121 20 12 31. Telex: 25535 
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On this and the next page Mary Frings identifies some of the projects likely to interest 

international contractors and consultants. It is by no means comprehensive and tunings/ 

prices are included for guidance only. With the exception of oil industry and Ministry of 

Defence projects, major government construction contracts are handled by the Ministry 

of PoMic Works (MPW), once the client has taken a project past the feasibility and 

preliminary design stages, and has obtained Ministry of Planning approval. 

Contracting: 
projects out 

to tender 

Artist's impression of tbe planned 
tower 

Telecoms 
TELECOM TOWER COMPLEX 

This is one of the most excit¬ 
ing projects coming op in 
Kuwait in the near future. Jt 
has been passed by the Ministry 
of Planning and is on the budget 
requests list for 1984-85. 

Electrowatt of Switzerland 
was commissioned over five 
years ago to assess the need 
for (a) an annexe to the exist¬ 
ing telecom building: (b) an 
antenna structure to handle 
microwave and wireless links 
to the year 2,000. 

The concept gradually 
developed into an administra¬ 
tion block bigger than the 
existing building and a free¬ 
standing tower reaching 370m 
into the sky—thought to be 
among tbe highest in the world 
after the Toronto and Moscow 
towers. It will serve telecom¬ 
munications traffic; information 
media, security and defence 
services and civil aviation. 

The concrete structure -of the 
tower goes up to 304m, with a 

-public viewing platform at 145m 
reached by four “ scenic " eleva¬ 
tors running up and down the 
outside. Above is a telecom¬ 
munications capsule comprising 
four floors of technical equip¬ 
ment and two outside platforms 
for microwave dishes. 

There are three smaller 
microwave platforms at a higher 
level. On top is a steel antenna 
mast for UHF, VHF and HF 
transmissions. 

Public access to the tower is 
through a low satellite building, 
housing the telephone and telex 
lobby. Underground wDl be 
large car parks and water stor¬ 
age tanks. 

Client: MPW on behalf of 
MOC, 

Consultant: Electro watt 
Timing: MOC is pressing hard 

for completion of the construc¬ 
tion contract by 1988. If budget 
approval Is given in July, con¬ 
tractors will be invited to pre- 
quality immediately. 

Estimated investment: KD 50m 
($172m) excluding telecom 
equipment, which will be 
ordered in stages over 15 years. 

FIBRE OPTIC LINKS 
Kuwait Danish Computer 

Company has established the 
first fibre optic link between 
the .suburb of Mishref and 
Kuwait City central office. 
Second phase of network will 
require 360 km of cable. 

Client: MOC. 
Consultant: MOC. 
Timing tenders now under 

preparation will be issued 
within six months. 

TPfttUnmtgfl investment: KD 3m 
($10m). 

SUBMARINE CABLE LINK, 
KUWAIT-BAHRAEV 

Part of Inter-Gulf network 
with extension to India. 

Bahrain-Qatar link already 
underway. Feasibility and eco¬ 
nomic studies for Kuwait 
section still being completed. 

Client: MOC. 
Consultant: not yet appointed. 
Timing: projected 1986 com¬ 

pletion date is regarded as 
optimistic. 

Estimated investment: un¬ 
certain. 

PROJECTS NOT YET 
APPROVED BV MINISTRY 
OF PLANNING 

Procurement and installation 
of National Control and Moni¬ 
toring Centre for computerised 
control of telecom operations 
(KD 3m?). 

Packet switching system 
(KD lm?). 

Comprehensive 'Wireless Pro¬ 
pagation Studies for Kuwait 
(consultancy contract 
KD 1.2m?). 

MOBILE RADIO TELEPHONE 
SYSTEM—a possible re-tender. 

Philips and CIT-Alcatel were 
believed to be the front-runners 
when this contract was tendered 
two years ago; bids then ranged 
from $165m-$300m. Now a 
KD 25m fowpany is being 
formed to nm the system, with 
ownership split between private 
subscribers (51 per cent) and 
MOC. An invitation to bid to 
revised specifications may be 
issued soon. 

CHent: new j-v company. 
Consultants: MTE / W.S. 

Atkins. 
Timing: re-tender expected 

Hite year. 
Estimated see 

above. 

Industry 
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survey by Beidp of France, 
local demand is 15-20 per cent 
with remainder exported to 
Gulf area. There are so far no 
regional competitors. 

Client: KPPC. 
Consultant: to be appointed. 

...Timing: KPPC is currently 
preparing specifications and 
considering alternative tech¬ 
nologies (five for each process) 
together with qualifications of 
contractors. Pre-qualification is 
still open. Invitations to tender 
for construction of two plants 
and off-site works within this 
year. Start-uo probably end- 
1986. 

Estimated investment: KD17m 
(360m). 

Transport 

DIAMMONIUM PHOSPHATE 
(DAP) PROJECT 

Petrochemical Industries 
Company (PIC) of Kuwait will 
form a new company “ soon ” to 
produce DAP and NPK 
fertilisers. 

Industries Cemiques Maghre- 
bines (IGM) of Tunisia will 
supply the phosphoric acid 
required for the process and 
will take a 20 per cent equity 
stake. The feasibility study has 
been carried out by PIC. 

Client: PIC joint-venture 
company. 

Timing: Possible develop¬ 
ments this year (pre-qualifi¬ 
cation of contractors and issue 
of tenders). 

Estimated Investment: KDIBm 
(555m). 

PROPYLENE PLANT 
Will use by-product gases 
from the Fluid Catalytic Crack¬ 
ing Unit at Mina Abdulla 
refinery. Capacity 62,000 tpy, 

CHent: PIC. 
Timing: due to start this year 

for completion 1988-89. 
KsHmatwl Investment; K~D32m 

(3110m). 

POLYSTYRENE AND 
PHTHALIC ANHYDRIDE 
PROJECT 

Undertaken by Kuwait Petro¬ 
chemical Products Company 
(KPPC), a KD 4m joint stock 
company established in 1981 
by PIC (45 per cent), IBK (25), 
Melamine Industries Company 
(15) and a local petrochemicals 
trading company. Independent 
Petroleum Group (15). 

The original concept was to 
produce and market down¬ 
stream petrochemicals based on 
planned PIC production of 
styrene and xylene, but due to 
cancellation of the olefins and 
aromatics projects feedstock 
will be imported. 

Polystyrene capacity 32,000 
tonnes a year, anhydride 20,000 
tnwn«Hi. According to marketing 

THE KUWAIT MOTORWAY 
AND EXPRESSWAY SYSTEM 

Still has opportunities to 
offer, although Phase 1 (48 km 
of motorway costing KD 81m) 
is open to traffic and 150 Ion of 
Phase n is now under construc¬ 
tion at a cost of KD 158m. The 
entire 330 km system Is tar¬ 
geted for completion by 1988 
and will cost about KD 970m 
(33.3bn). 

Contracts which have re¬ 
cently gone out to tender in¬ 
clude the first 11-5 km stretch 
of the Jahra Motorway (tender 
No RA/38); the first 28 km 
stretch of the Outer Bypass 
Route (RA/23) and 14 km of 
associated roads (RA/58). 

Prequalification closed last 
month—with over 100 applica¬ 
tions in—for construction of the 
Mirgab Transportation Centre, 
a “park and ride” terminus 
with 5£00 car spaces, taxi and 
bus stations and a roof-top re¬ 
creation centre. The cost of the 
building (RA/45) could go as 
high as KD 77m, with another 
KD 50m for highways (RA/46). 

It is also just too late to pre¬ 
qualify as a bidder for the Area 
Traffic Control System (esti¬ 
mated value KD 5m, planning 
consultant Wilbur Smith) and 
the Motorway Surveillance 
System (up to KD 150m— 
Maunsell Consultants M.E. Ltd). 
But the following have yet to 
come to the pre-qualification 
stage: 

KUWAIT TOWN HIGHWAYS 
(INNER BING ROAD) 

(Except for an advance works 
contract, involving construc¬ 
tion of storm water culverts, 
which has been let to a local 
contractor. United Gulf Con¬ 
struction, at KD 2.8m.) 

A 7.8 km loop motorway 
around down-town Kuwait City 
including major services re¬ 
locations. Four major contracts 
(RA/28, 30. 31. 32). pa last 
is likely to go to local builders, 
since it mainly involves up¬ 
grading. Of the remainder, 
Kuwait Town Waterfront 1 B 
includes a 1 km tunnel through 
the centre of town (RA/28), 
and RA/31 includes a viaduct. 

Client; NPW on behalf of 
Kuwait Municipality. Consult¬ 
ant: L- G. MoucheL 

liming: RA/28 will be let 
this year, RA/30 and 31 prob¬ 
ably in 1985. „ 

Estimated investment: Up to 
KD 150m (5501m) fox the 
whole project 

JAHRA MOTORWAY/ 
EXPRESSWAY, GHAZALI 
EXPRESSWAY PROJECT 

Total length 32 km, including 
17 km of dual two-line motor¬ 
way elevated on a viaduct 
structure with 24 ramps con¬ 
necting the ground level to the 
motorway. 

Contract I of the Jahra 
Motorway (RA/38) is out Next 
to come up will be Contract in 
(RA/40) for the 5 km Ghazali 
Expressway, covering a distance 
of 4.2 km. 

Three more Jahra Motorway 
contracts (total length 27 km) 
are listed by MPW as under 
design and tendering, but two 
of them may be delayed. 
(RA/39. 43, 44). 

Client: MPW. Consultant: 
Freeman Fox International 
( FFI) /Al-Marzouk and Abi- 
TTanna 

Timing: RA/40 and probably 
RA/43 due to start early this 
year. 

Estimated Investment: 
KD 250m ($850m) for the whole 
project 

OUTER BYPASS AND 
ASSOCIATED ROADS 

Outer Bypass approx 40 km, 
other roads 35 km. Tenders 
RA/16, 23 and 58. For each of 
tenders RA/23 and RA/58, 16 
contractors have pre-qualified. 

RA/16, covering 32 km of by¬ 
pass, is on MPWs “ under 
design and tendering ” list, 
although it may be subject to 
delay. 

Client: MPW. Consultants: 
A1 Marzouk and Abi-Hanna, 
Brian Colquhoun & Partners, 
W. S. Atkins. 

Timing: uncertain for remain¬ 
ing tender. 

Estimated Investment: KD 20- 
25m (870m-80m). 

SIXTH RING ROAD 
(EAST SECTION) 

Covering 9 km. RA/64. 
Client; MPW. Consultant: De 

Leow Catcher International 

(DO). Timing: construction 
start planned for this year, 
completion target 1987, Esti¬ 
mated investment: KD 15m 
($50m). 

POSSIBLE RE-TENDER i 
FA-HAHKEL EXPRESSWAY 1 

Upgrading about 40 km of 1 
road to expressway standard, j 
This project is under construc¬ 
tion but is well behind schedule, 
and it is quite likely that the 
Spanish contractor (S. A. Ferro- 
vial of Spain/United Trading 
Group) will be dismissed. 

Client: MPW. Consultant: 
W. S. Atkins. 

GULF RAIL NETWORK 
Studies Identified heaviest 

traffic flow (goods and passen¬ 
ger) between Kuwait and the 
north, to or through Iraq. In 
1978 Kuwait agreed to build a 
line to the border, which Iraq 
would extend northwards. 

A route south has also bees 
studied, and agreement reached 
in principle with the Sandis. 
Nothing is imminent in con¬ 
struction terms, but things 
could move quickly once the 
Gulf war is over. 

NATIONAL SYSTEM. De 
Leuw Cather due to complete 
a feasibility study and pre¬ 
liminary designs for a link from 
Shnwaikh Port, across Sulaibik- 
bat Bay to the Doho peninsula, 
and to Shuaiba Port, by the 
middle of this year. 

The first stage will probably 
be a road and rail bridge across 
the bay, but the timing depends 
on a parallel study for the 
development of Shuwaikh Port 

Client: Kuwait Municipality/ 
MPW. Consultants: Tranbnark. 
Freeman Fox International, De 
Leuw Cather International. 

Timing and estimated Invest¬ 
ment: uncertain, although a 
figure of KD 100m (S350m) has 
been put on the Doba-Shuwaikh 
bridge. 

“PEOPLE MOVER” SYSTEM 
At the early planning stage 

—a consultant may be sought 
to develop the idea of trans¬ 
porting people around the busy 
downtown area of Kuwait City 
by monorail. 

Client: Kuwait Municipality/ 
MPW. Estimated investment: 
one guess is KD 200m (8700m). 

Urban 
development 
There is an extensive pro¬ 

gramme of new town develop¬ 
ment as well as inner-city 
reconstruction schemes. Many 
are too far ahead to be Listed 
here, but interested consultants 
should both register with the 
Ministry of Planning and make 
sure thedr capabilities are 
known to Kuwait Municipality. 

SUBIYA NEW CITY 
AND BURIY AN ISLAND 
DEVELOPMENT 

Although this Is a long-term 
project it is now coming to tbe 
practical planning stage. A 
bridge to the as yet unpopu¬ 
lated Bubiyan Island, which 
lies in the triangle between 
Kuwait's north-east coast and 
Iraq, has already been 
completed by Bouygues. 

The Municipality is working 
out a budget programme until 
1990, but orders are expected 
to be placed within the next 
financial year for water pipes 
and other equipment, for a 
start to be made on the infra¬ 
structure in 1985. This will be 
a major task, since the nearest 
utilities are over 40 km away. 

A KD L7m study and pre¬ 
design contract has been 
awarded to Lebanese consul¬ 
tants Dar A! Handasah with 
Hunting Technical Services 
(UK). The intention is not to 
create a dormitory town, but a 
self-contained community with 
a variety of employment bases. 
First-stage population planning 
is for 50-60,000, going up to 
250,000 between 20 and 35 years 
from now. 

Client: Kuwait Municipality/ 
MPW. 

Consultants: Dar al Han- 
dasah/Hlisting, K3SR (Kuwait 
Inst, for Sc. Research) 

Timing: 1985 start depends 
on budget approvals. 

Estimated investment: 
KD3J»bn (S12bn) at 1983 
prices. 

WATERFRONT PROJECT 
A five-phase development of 

25km of shoreline from Shu¬ 
waikh to Salmiya, to provide 
family recreation facilities. The 
first phase, which includes an 
artificial island as well as parks 
and beaches, is under construc¬ 
tion by a Yugoslav joint-venture 
IGG/PIM, the second has been 
tendered, but there is still time 
to get in on Phase in (pre¬ 
qualification doses Feb. 27!). 

Planning approval has yet to 
be obtained for stages IV and 
V. one of which includes an off¬ 
shore sea aquarium. 

CONTINUED ON 
NEXT PAGE 

Kuwait's oldest 
FINANCIAL INSTITUTION 

IS 44 YEARS YOUNG 

Keeping pace with the 
rapid and spectacular econom¬ 
ic expansion of ^ 
Kuwait means is 
we have had to 
develop fast. 

We are a 
diversified finan¬ 
cial institution 
handling US 
Equities (with US Treasury 
obligation), portfolio manage¬ 
ment, precious metals and US 
Real Estate. 

Founded in 1940, J&H 
Abulhasan was the first Ku¬ 

waiti bullion, 
foreign 
exchange and 
investment 
company, and 
has been the 
leader in this 
held ever since. 

So you can see that 
although we may be short in 
years, we are very long in 
experience. 

J&H ABULHASAN 
I&H ABULHASAN COMPANY, PO Box 3083 Safat, Kuwait. Telephone 417170-8. Telex 22389 

We develop returns, 
Real estate has proven to be the optimal investment especially in 

difficult economic conditions. Our experience, contacts and 
know-how have ensured good and consistent returns on our growing 

investments. 
Throughout tbe Middle East, North Africa, Europe, the U.S. A. and 

Southeast Asia, Kuwait Real Estate Investment Consortium is a 
dynamic institution, constantly striving to maintain high 

international and professional standards. 
New hotels, residential complexes, commercial centres and other 
joint ventures provide attractive investments and reliable inputs to 

promote economic development in host countries. 
Kuwait Real Estate Investment Consortium continues to expand 

the horizons of its activities to cover new geographic areas 
and diversified sectors. 

Kuwait Real Estate Investment Consortium 
P.O. Box: 23411- Safat, Kuwait. 

Tetex; 22620 -22849 CONSORT -Tel: 2448260 
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BURGAN BANK S.A.K. 
Kuwait 

Balance Sheet t 
As at December 31.1983. 

ASSETS 1963 1982 
KD KD 

Cash and balances wttfa 
banks 52,489,291 32,824,680 
Money at call and short 
notice with banks 8.404.973 1,535,313 
Guarantee fund bonds 65,557,847 — 

Treasury bife 
Bankers negotiable 

certificates of deposits at 

18,000,000 12.000,000 

cost 1,640,114 

Quoted investments 6,859.422 8,044.462 
Deposits with banks 98,674,092 86,058.970 
Loans and discounts 383,644.984 372,904.037 

Unquoted investments 8,363,411 13,526,158 
Land and buildings at cost 19,395,386 7,100,000 
Other assets 25,063,920 22,211,891 

LIABILITIES 1983 
KD 

Demand, time deposits 
and other accounts 
including contingencies 616,968,689 4! 

Certificates of deposit 
issued 11.707,648 1 
Proposed dividend 3,610,261 

Total fertilities 632,286,598 i 

SHAREHOLDER'S EQUITY: 

Capital—authorised and issued shares of KD1 each: 

Government of Kuwait 12,316,500 
Private shareholders 11,833,500 

24,150,008 “ 

1983 1982 

KD KD 

616,968,689 496,003,744 

11,707,648 10,864,103 
3,610,261 3.127,103 

632,288,598 509,994,950 

TOTAL ASSETS 
Liabilities ol customers for 
letters of credit, 
acceptances aid 
guarantees 

688,473,326 

85,229,506 

771,702,832 

557,845,625 

61,721,172 

619,565,797 

• Less shares not subscribed 

Issued and fully paid 
Statutory reserve including 
share premium of KD 22,226, 
373 (1982 -KD 20,456,112) 
Voluntary reserve 
Undistributed profits 
Total shareholders' equity 

TOTAL LIABILITIES AND 
SHAREHOLDERS' EQUITY I 

Letters or credit, 
acceptances and 
guarantees on behaff of 
customers 

81.594 

24,068,406 

24,147,154 
5,915,000 

56.168 
54,188,728 

10.710,000 
10,290,000 

21,080,000 

152,647 

20,847,353 

21.876.693 
5,064,734 

61.895 
47,850,675 

566,473,326 557,045,625 

85,229,506 

771,702,832 

61,721,172 

619,566,797 

Statement of Net Profit and Appropriations 

AR Jarrah Af-Sabah 
Chairman and Managing Drector 

Basel F. Al-Sutian 
Deputy Chairman 

Abdulazfz A. AKJassar 
General Manager 

Burgan Bank 
Tha Nation's Bank 

P.O. Box 5389, Safat, Kuwait. Tel: 417100-9. Telex: 23309 BURGAN KT 

There are very 
few corporations 

in the world 
which are larger 
than this one... 

...but there is not one which is more 
geographically diverse, more 

technologically progressive, more 
massively invested or more totally 
committed to the development of 

world energy resources. 

Kuwait Petroleum Corporation 
d i ill jiLift Jiuu j tn 

The quiet giant of world energy. 

iditooi*- iijL*—■**■ ~i j ■ »* 

LUVA - HAW - UAVt * HAYS - UAVl 

P.O. BOX; 26565 SAFAT-KUWAiT-CABLE ADDRESS: PETCORP-TELEPHONE: 455455. 
TELEX: 44874-44875-44876-44877-44678 PETCORP 

KUWAIT 14 Industry 

Despite the decline in oil revenues, major office and residential buildings are still being planned and constructed. Above the 
Ranging Kuwait skyline 

1983 1982 1983 1982 

KD KD KD KD 

Net profit after charging Proposed appropriations: 

expenses, provisions for Statutory reserve 500,200 451,848 

contingencies. Voluntary reserve 850,266 903,696 

contribution to the Kuwait Shareholders—bonus 

Foundation tor the issue 0115% (1982-15%) 3,610,261 3.127,103 

Advancement of Sciences, 
and transfers to inner Directors remuneration 47,000 47,000 

reserves 5,002,000 4,518,475 Total proposed 

Unappropriated profit at the appropriations 5,097,727 4,529,647 

-beginning of year 61.895 73,067 

5,063,895 4,591,542 Unappropriated profit 56,168 61,895 

CONTINUED FROM 
PREVIOUS PAGE 

Client: Kuwait Honldpality. 
Consultants: (design) Sasaski 

Ass. (U.S.) (supervision) Brian 
Colquhoun & Partners with A1 
Marzouk & Abi-Hanna. 

Timing: Phase tn expected to 
be tendered in July this year, 
depending on budget approval. 

Estimated investment: KD 
140m (S480m) for the whole 
project, later phases probably 
KD 20-30m each. 

DEVELOPMENT OF 
DISTRICT CENTRES 

At least half a dozen commer¬ 
cial and civic centres are 
planned, to spread the popula¬ 
tion over a wider area and avoid 
inner-city congestion. 

Kuwait Commercial Markets 
Complex Company (KCMC) is 
now being set up to execute 
these projects, as a joint-ven¬ 
ture between government and 
private sector. It will be given 
the opportunity of demonstrat¬ 
ing its approach In the con¬ 
struction and management of 
the first two projects: Salmiya 
(now scaled down to a shopping 
concourse) and Jahra. 

If these go well, KCMC could 
tackle part of the KD 64m 
development, for which Tech¬ 
nical Studies Bureau (TEST) 
and Mouchel have done pre¬ 
liminary designs. Other consul¬ 
tants could be called in at the 
next stage. 

Other major projects on the 
drawing board are the KD 30m 
Fintas Centre (Arthur Erikson 
and Freeman Fox), which in¬ 
cludes a sports complex, tech¬ 
nical workshops, shops and car 
park: and the KD 57m Mis href 
district development (Kuwait 
Engineering Bureau with Colin 
Buchanan & Partners), which 
includes a government zone, a 
national computer and micro¬ 
film centre, a 500-bed hospital, 
post office, power station, 
mosque and helicopter launch¬ 
ing pad. A small section of this 
scheme—the Mishref Neigh¬ 
bourhood Project (see below) 
appears to be going ahead in 
isolation. 

Client: KCMC/Kuwait Muni¬ 
cipality. Consultants: (Saymiya) 
Kuwait Engineers Group, 
TEST/Mouchel, (Jahra) Devi- 
con. , 

Timing: Salmiya shopping 
concourse should go ahead this 
year. 

Estimated investment: 
Salmiya KD 25-30m (S85-100m), 
Jahra KD 5Q-60m ($170-200m). 

CENTRE MISHREF 
NEIGHBOURHOOD 

A retail shopping and com¬ 
munity area covering 33,000 
sq m. 

Client: MPW. 
Consultant: Kuwait Engineers 

Office (KEO). 
Timing: for completion in 

1937. Pre-qualification is still 
open, although in final stages. 

Estimated investment: KD 
7.1m (§24m). 

NEW PUBLIC ZOO 
On a 182-hectare site south 

of Sixth Ring Road and 8 km 
west of the Airport Road. The 
core of the design is a two-level 
indoor zoo under shade pro¬ 
vided by a high space-frame. 
Each geographical zone has 
audio-visual information facili¬ 
ties for the visitor. 

There are outdoor animal ex¬ 
hibits, a children’s zoo, play 
area and family picnic area. 

Client: MPW. 
Consultants: Concept: Envir- 

ment of Man & Animal (U.S.). 
Design: John S. Bonington/ 
Kuwait Engineers Office (KEO). 

Timing: Under detailed de¬ 
design. Tenders expected this 
year. 

Estimated Investment: KD 
2Q-25m ($70-85m). 

Contracting: 
projects out 

to tender 

Utilities 
SEWERAGE AND DRAINAGE 

Extensive renovation works 
go mainly to local contractors. 
The drainage section at MPW 
has spent KD 45m no new 
projects between 19S1-S3, but 
this year's programme depends 
on budget approvals. A sewer¬ 
age treatment plant at Urn A1 
Hinam is near the top of the 
list; a consultant either has 
been or is about to be selected. 

John Taylor and Sons are 
working on tertiary treatment 
of effluent for use in agricul¬ 
ture, while Watson Hawkesley 
is studying a solid waste 
disposal project for the 
Shuaiba industrial area, in 
association with KISR and 
Environment Resources. 

ELECTRICITY 
There is a gap os for os power 

generation is concerned. Major 
contracts on the Has A1 Zour 

(South) Station have been let. 
Two new 2,400 MW power 
stations at Subiya and Has A1 
Zour (North) are not due for 
completion until the 1990’s. < 

A restricted tender for seven 
132 KV sub-stations in the 
distribution network closes on ; 
March 25. Seven companies 
p re-qualified. 

A number of supply and 
maintenance contracts are 
offered on a regular basis, but 
It is necessary to be on MEW’S 
list. 

WATER 
Prequalifications for pipe- 

laving contracts as part of the 
KD 115m A1 Zour Water distri¬ 
bution project close on Febru¬ 
ary 22. 

Invitations will be issued 
shortly to pre-qoalify for supply 
and installation of eight water 
distillation units (each 6-7 mgd) 
for Ras 41 Zour Desalination 
Plant 

Client: MEW. Estimated in¬ 
vestment: Not less than 
KD 100m ($345m). 

Major buildings 
Government housing, schools 

and markets usually go to local 
contractors. The National 
Housing Authority (NHA) has 
scrapped further plans for 
multi-storey apartment blocks 
in favour of villa developments. 

GOVERNMENT CONVENTION 
CENTRE 

A large complex to be located 
south of Kuwait City, at the 
intersection of the Al-Safar 
Expressway and Fifth Ring 
Road. Phase I comprises the 
main conference building with 
nine meeting halls and exten¬ 
sive office accommodation. 
Phase If may include a hotel. 

Client: MPW. Consultants: 
Main architect — Maksimovlc 
(Yugoslavia). Pre-design—RAT 
(Yug.)/Archicentre (Kuwait). 
Service engineers — Schmidt 
Reuter (Cologne). QS—Graham, 
Billin, Guthrie and Partners. 

Timing: tenders ready by 
xnid-85. 

Estimated investment: KD 60- 
62m ($200-210m) for Phase L 
Was originally a KD 200m pro¬ 
ject. 

HQ BUILDING FOR FOUR 
ARAB ORGANISATIONS 

A nine-storey block near 
Shuwaikh for OAPEC, AFESD, 
AMPTC, I-AGC. 

Client: AFESD (Director of 
Administration Dr A1 Nass). 
Consultants: Makiya Associates 
with Heath and Spearing/God- 
beer and Bentall/Guthrie and 
Partners. Timing: Site work to 
begin in 1985 Estimated invest¬ 
ment: KD 20m ($70m). 

18 Storey Commercial Build¬ 
ing located in Safat Square. 

Client: private investor. Con¬ 
sultant: Archicentre (Kuwait). 
Timing: renders within two 
months. Estimated Investment: 
KD 5m ($17m). 

JOINT INSURANCE 
COMPANY COMPLEX 

A four-building project in 
Sharq district of Kuwait City, 
on 45.000 sq metre site. 
Schematic design Just starting. 

Client: Four major insurance 
companies. Consultants: Pan- 
Arab Consulting Engineers 
(PACE) for three of the 
companies. AI Marzouk and Abi- 
Hanna for the fourth. Timing: 
tenders mid-1985. Estimated 
Investment: KD 12m (541m). 

HQ BUILDING FOR 
MINISTRY OF ELECTRICITY 
AND WATER (MEW) 

Client: MPW/MEW. Consul¬ 
tant: to be appointed this 
month. Timing: tenders mid- 
1985. Estimated Investment: 
KD-14-15m (548-51m). 

HQ BUILDING FOR 
BURGAN BANK 

Massive nine-storey tower 
block of glass and marble, 
designed to complement the 
nearby Stock Exchange mid 
State Mosque. 

Client: Burgan Bank. Consul¬ 
tants: HelJemuth, Obata and 
Kassabauro/KEO. Timing: com¬ 
pletion 19S6-S7.... Estimated 
investment: KD6.9m ($23m). 

AL MASHREQ TOWERS 
Twin 2i-storey office towers 

linked at ground, mezzanine 

and first floors by a triangular 
shopping mall. Total built-up 
area almost 100,000 sq metres. 
Each tower is a _ two-winged 
construction featuring a glass- 
fronted elevator shaft. The top 
three floors are enclosed by a 
sloping glass skylight Base¬ 
ment car parking. 

Client: Al Masbreq Real 
Estate Company. Consultant: 
Kuwait Engineers Office 
(KEO). Timing: In final design 
stage, target completion date 
19S7. Estimated Investment: 
KD 26m ($8Sm). 

ANWAR AL SABAH 
COMPLEX 

Another pair of 21-storey 
towers, situated on Fahd AI 
Salem Street on a 10,000 sq 
metre site. Shopping mall at 
ground and Mezzanine levels. 
Covering the mall and spanning 
84 metres between the towers 
is a seven-storey car park, 
topped by a health club, 
swimming pool and restaurant. 

Client: United Realty Com¬ 
pany. Consultant: KEO. Timing: 
completion target 1987. Esti¬ 
mated investment; KD 21m 
($71m). 

Hospitals 
Kuwait's master plan Indudes 

a number of new government 
hospitals. In addition, private 
benefactors are donating a kid¬ 
ney dialysis centre (under 
construction), a polyclinic, a 
200-bed addicts centre, a genetic 
research laboratory, and 
specialist hospitals for bums 
and plastic surgerv, and derma¬ 
tology. 

The following are among the 
government hospitals likely to 
be built soon. 

PHYSICAL THERAPY AND 
REHABILITATION CENTRE 

Three hundred beds. For long¬ 
term physiotherapy treatment 
with a workshop for making 
artificial limbs. 

Clients: MPW/MPH. Consult¬ 
ant: IMOS (Yugoslavia). 
Timing: If budget is approved 

will go to tender tills year. 
Estimated investment: KD 20m 
($68m). 

FAILAKA island general 
One hundred beds. 
Client: MPW/MPH. Consult¬ 

ant: Aart (France). Timing: 
tenders expected early 1985. 
Estimated investment: KD 6-9m 
(520-SOm). 

COMMUNITY MEDICAL 
CENTRE 

Will have a teaching facility, 
to educate tbe public in health 
care. 

Client: MPW/MPH. Consult¬ 
ant: Archicentre (Kuwait). 
Timing: design ready, awaiting 
budget. Estimated investment: 
KD 4m (814m). 

A 350-bed Infectious Diseases 
Hospital (KD 16m) and a 300- 
bed Psychiatric Hospital are 
still under study by the Ministry 
of Planning, Consultants may 
be selected in the 84-85 finan¬ 
cial year for a KD 27m Allied 
Medical Health Care Centre, at 
SuhtiblkhaL 

Equipment 
BONA ABDULLAH REFINERY 

Major equipment orders arc 
now. starting to be placed for 
this modernisation project. 

Client: KNPC. Main Con¬ 
tractor: Santa Fe Braun. 

STOCK EXCHANGE 
Kuwait Foreign Trading. Con¬ 

tracting and Investment Com¬ 
pany (KFTCIC) is compiling a 
pre-qualifying list of equipment 
suppliers.: The building is 
complete. 

MILITARY HOSPITAL 
Equipment will be needed for 

the 260-bed hospital now under 
. construction by a local con¬ 
tractor (United Building) for 
completion in 1986. 

Client: Equipment purchases 
through MPH (Ministry of 
Public Health). Consultant: 
AART-SETAP of France 
(design). 

SPORTS COMPLEX 
Includes a stadium for 50,000 

spectators and an Olympic 
swimming pooL 

Client: MFW/Mixiistxy of 
Labour and Social Affairs 
(MLSA). Consultant: Equip¬ 
ment suppliers should send 

- literature to Mr Adel Al Raqum 
at MLSA. 

The Ministry of Electricity 
and Water (MEW) issues 
periodic tenders for the supply 
of ductile pipes and w@ter 

: storage, tanks. 

NAME 

NFIDENCE 
Anadohi Bankas is the only comroerciai bank 

with25MlionTL capital, owned by 
Turkish Treasury itself. Our international 

connections and contacts in the Middle East, 
Europe and America are extensive and 
growing. We have representative offices 

in Frankfurt. Paris and Rotterdam. 

•Aoadtiu Bankas has a groat potential to 
issue letters of guarantee towards 

tendering departments in 
Tbe Kingdom of Saudi Arabia. 

It is our motto "to backTurkish 
Exporters and Contractors'1 

| ANADOLU I 

“Backing Turkish Exporters and Cottiractccs” 

HEAD OFFICE: 
lit yol mnkii MASLAKJSTANBrL-TUBKEY 
Td: I DIM 67 2d I'M UM£» Trie*: iCJJ ABIiQ TR 
REPRESENTATIVE OFFICES. 
FrukTun: 
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Paris: • . 
M fail. Roe Vigaon J1W feriuTRANCC TctOliCftOSM TdciM** 411X1 !* 
SiXierdim. 
KnuduUc »7 5012 EG KjJtcrdiBuHOLUuTOr«+.om-1 jyj7.J.J5J-.U TeSrc 2MW ml ni ' 
Special Advanr .... 
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Failaka Supper Club for superb delicious cakes and pastries. 
Internationa] and Arabic cuisine and the Recreation Club — Keep fit the Hilton way,' •' 

. , finest view in town.. . .... tennis, bowling, sauna and Fitness Centre. 
La Palma — The ideal meeting place for Covered car park with space for 150 cars." 
informal meals, by the terrace pool. 

And remember when travelling, Hilton International hospitality awaits 
you at six hotels throughout the Gulf. 

For reservations, cal! your travel agent, any Hilton international Hote1. or Hilton Reservation Service. 

. . Abu Dhabi 361900 Dubai 470000 Fujairah 22411 
At Ain' ' 641410 Bahrain 250000 
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KUWAIT 15 

Islamic art and history 

National 
Museum 

MARGARET HUGHES 

CHOOSING a postcard in 
Kuwait is not the easiest; let 
alone the most exciting, of 

The majority are of sky¬ 
scraper skylines. Host appro¬ 
priate, perhaps, are those which 
simply show a gas flare in the 
desert. There are none that 
depict any achaeological or 
even historical site—unless you 
stretch the imagination to 
include the state mosque. 

The selection sums up the 
overall impression : of .the 
country. There is no immediate 
association with culture. This 
may soon change for Kuwait 
has acquired one of the most 
prized collections of Islamic art 
at its National Museum. It is 
hoped that this will not only 
attract art experts but become 
the focus which could establish 
Kuwait as a centre for studying 
Islamic art and'history. 

The collection, which is on 
loan to the museum, belongs to 
Sheikh Nasser Sabah al-Ahmad 
al-Sabah, 37-year-old nephew of 
the ruler and his wife Sheikha 
Hussa Sabah al-Salem al-Sabah, 
daughter of the former ruler. 

Benefit 
Neither are art historians or 

even historians. He is a 
businessman whose Interests 
include United Gulf Sank and 
AFFuttooh Investments along 
with real estate and trading 
companies. She reads English 
literature. Yet in a remarkably 
short time—eight years—they 
have amassed a collection of 
1^500 pieces and 20.000 coins 
which art experts put among 
the top sis or seven Islamic 
collections in the world. 

Sheikh Nasser first became 
Interested in Islamic art when 
he was a schoolboy to Jeru¬ 
salem, benefiting from his 
proximity to the holy monu¬ 
ments and developing an 
interest to calligraphy. 

The collection began with a 
yamiiit enamel-decorated, glass 
bottle dating from the 14th 
century AD which they bought 
from the Ahuan Islamic Art 
Gallery in London, and is 
now on show in gallery six of 
the museum. It seemed very 
expensive then, says Sheikha 
Hussa but is today the “ mother 
of our collection.” 

Since then they have bought 
extensively and expensively 
from salesrooms such as 
Sotheby’s and Christie's, in 
which they now have a 10 per 
cent stake, and from dealers 
such as Spinks. 

But many items they have 
also bought directly themselves 
like the magnificent 14th cen¬ 
tury, 14 foot-high carved and 
painted doors which dominate 
the mezzanine floor of the 
museum. These they saved from 
the demolition men in a run¬ 
down area of Fez to Morocco. 
Or the Mamluk diver pen box 
which Sheikh Nasser found in 
a flea market to New Delhi. 

As they added to their collec¬ 
tion they ran out of space. 
Preferring, Sheikha Hussa says, 
not to keep them “in a strong 
room or bank” the precious 
pieces were “stacked up* at 
home. So they decided to set up 
a museum to bouse and share 
their collection. 

They commissioned the 
famous Egyptian architect 
Has&an F&thL Bat before they 
had started to build it they 
were approached by the Kuwaiti 
government It had a museum 
which had been completed in 

1981 but didn't know what to 
put in it Designed in 1958 by 
Michel Ecochard it comprises 
four interlinked buildings and 
a planetarium overlooking the 
Gulf near the Sief Palace. 

One of the buildings now 
houses the al Sabah Islamic col¬ 
lection, another a temporary 
exhibition of pearl diving relics 
and other ethnographic material 
as well as archaeological bronze 
age objects from excavations on 
nearby Falaika island in the 
Gulf. By the end of 1986 there 
should be a natural history 
museum, a full ethnographic 
museum as well as a plane- 
tori tun. In the forefront is Al 
Sadu House, a centre for pre¬ 
serving the art of bedouin weav¬ 
ing, which Shaikh Nasser and 
his wife were also Involved in 
setting up some six or seven 
years ago with nine other 
couples. 

The Islamic museum com¬ 
prises three floors and a messa- 
nlne level connected by sloping 
ramps in a spacious open-plan 
style. The collection is displayed 
in chronological order with 
regional breakdown. 

It starts in gallery one with 
the Ummayad and Abbasid 
periods of Syria, Iraq, Egypt and 
Spain and follows on to gallery 
two with the early Egyptian 
periods of the Tolunids, Ikhshi- 
dids and Fatimids and includes 
an Egyptian coin collection. 
Gallery three houses the early 
medieval Persian periods of the 
Samanids, Ghaznavids, Seljuqs 
and H-khanlds. 

A wall of Ferdowsi's Shah- 
nameh and Manaft al-Hayawen 
miniatures leads to the mezza¬ 
nine floor, split between the 
Ayyubids and Nassarids in gal¬ 
lery four and the Mamluk era 
in galleries five and six of 
largely Egyptian origin and tor 
eluding coins. 

Superb 
On the lower level in gallery 

seven is the fine collection of 
carpets which can also be seen 
to advantage from the upper 
floors. They include a superb 
nine metres long Safavid gar¬ 
den carpet. Kirman dragon and 
Tabriz medallion carpets. 
Opposite the carpets is another 
series of miniatures, this time 
Nizami’s Khamseh- There are 
more carpets, this time pre¬ 
dominantly from Turkey, as 
well as fine tiles in gallery nine 
housing pieces from Ottoman 
Turkey and Timurld and 
Safavid Iran (gallery eight is 
temporarily closed). 

The last gallery contains the 
Mughal collection from India 
with its fabulous diamond and 
ruby encrusted daggers and 
scabbards, carved emeralds, an 
emerald necklace weighing 530 
carats and a single 234-carat 
emerald adorning an armband. 

On National Day. the first 
anniversary of the opening, 
some 250 pieces collected dur¬ 
ing the year will be added to 
the exhibition. Among them 
will be an Ummayad piece 
from the facade of a Jordanian 
desert palace. The facade was 
donated during the building of 
the adjacent Hijaz railway to 
the Kaiser by the last Ottoman 
Sultan and most of it is still in 
the state musuem in East 
Berlin. 

The collection has impressed 
even the most exalted of 
Islamic experts and scholars— 
some 300 attended the opening. 
It is more comprehensive than 
most In part this is because 
the al Sabahs have not been 
handicapped by the financial 
and other constraints which 
dictate most museum buying. 
Equally the very fact that there 
is such a dearth of indigenous 
material has meant that the col¬ 
lection is much wider ranging 
than. sav. Cairo or Damascus 
where the bulk of the museum 

pieces, are either local or, at 
least, locally purchased or 
donated. In addition there are 
several, often small pieces in 
the al-Sabah collection which 
are there purely for their own 
intrinsic beauty rather than 
their rarity or historic 
importance. 

Mr Manuel Keene, the 
curator, says the collection has 
been bought with an “acuity 
surprising in non-scholars.” 
This, he adds, is reflected in 
the very high percentage of 
“good" pieces. 

Of the 1,500 pieces, 1,300 are 
on display compared with, say. 
the New York Metropolitan 
Museum (where he once 
worked) where only some 1,600 
out of a total collection of 8,000 
are considered good enough to 
exhibit 

The strengths of the collec¬ 
tions are considered to be in 
the early and medieval periods. 
Among the many pieces which 
Mr Keene and other experts 
single out are a glazed and 
lustre painted ninth-century 
bowl from Iraq as well as 
Iranian cast bronze and en¬ 
graved ewers from the eighth- 
and ninth-century. Several of 
the outstanding pieces were 
acquired from the collection of 
the Marquis of Ganay. These 
include a set of 10th-century 
Egyptian rock crystal chess 
pieces, a rock crystal Fatimid 
battle and a rare Iranian 14th- 
century painted wooden Koran 
box. Another acclaimed piece 
is a 16th-century Egyptian 
Manluk carpet bought lor 
£110,000 at Sotheby's when 
Shaikh Nasser outbid the 
British Bail Pension F und. 

The collection is on loan to 
the Kuwait Government for 
five years, but Sheikha Hussa 
and her husband hope it will 
remain there for ever. Whether 
it does, she says, depends on 
whether the Government 
“appreciates" and takes care of 
the collection. “The problem 
in Kuwait, she says, is that art, 
let alone Islamic art, is not 
given the status it deserves.” 

The hope is that the Govern¬ 
ment will become more in¬ 
volved in the museum. It was 
the al-Sabahs who brought Dr 
Marilyn Jenkins, associate 
curator of the Islamic depart¬ 

ment of the New York Met, 
to direct the setting up of the 
museum along with Mr Charles 
Ryder, Mr Michael Bates and 
Mr Manuel Keene and it </ 
they so far who have paid for 
the outside expertise (Anna 
Plowden of the UK did much 
of the restoration work) needed 
for such an operation. Sheikha 
Hussa is reluctant, as she puts 
it, “to make threats" but it 
is dear that if the aFSabahs 
do not see the Government tak¬ 
ing sufficient interest they will 
open their own private museum. 
The precedence is there in 
the setting op of the Tareq 
Rajab museum which is said to 
have been set np largely as a 
result of frustration with 
government apathy. 

Expertise 
The hope, though, is that the 

collection will remain in the 
national museum as much for 
its educational role as anything 
else. Having learnt so much 
herself from collecting and 
meeting experts and scholars 
Shaikh a Hussa is anxious that 
this knowledge should reach 
other Kuwaitis—an average of 
200 to 300 of various nationali¬ 
ties now visit the museum daily. 
As director of the museum, she 
is now busily developing educa¬ 
tional programmes with schools 
and the University of Kuwait as 
well as training volunteer (un¬ 
heard of in Kuwait, she says) 
guides. 

In co-operation with the 
University an annual bulletin 
is to be published of articles 
written by experts on various 
aspects of the collection. Univer¬ 
sity staff will give lectures on 
the different periods of Islamic 
history. There will also be a 
series of catalogues for scholars 
—at present there is only one 
introductory one written by Dr 
Jenkins—whilst visiting experts 
will act as curators and at the 
same time write books on their 
particular field. 

The ultimate dm is to, on 
the one hand, establish faculties 
of Islamic art and history at the 
university so that it becomes the 
educational centre of the area 
and, in Shaikha Hussa’s words, 
make Kuwait “ a cultural stop¬ 
ping off point, not just a place 
of oil and money-” 

Testing the censor’s limits 

We’ve moved 
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In January 1984 our Head Office moved to the West 
Tower of the prestigious Joint Banking Centre 
in Darwaza Abduirazzak, Kuwait 

We welcome our customers and friends 
to our new premises. 

Head Office, P.O. Box 22822, Safat, Tel-. 2458177. 
Fahaheel Branch, Tel: 915078 
Salmiya Brandi,Tel: 656034 
Farwaniya Branch, Tel: 717137 
Ministries Complex Branch, Tel: 2467300/2566 
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Our lOth Anniversary 

Profile of 
Abdul Hussein 

KATHY EVANS 

ONE OF THE most popular 
symbols of the freedom of 
speech which Kuwait 
cherishes so much is 
embodied in the unlikely 
figure of Abdul Hussein Abdul 
Ridr. 

Abdul Hussein is not only 
Kuwait's leading actor, 
comedian and playwright be 
belongs to a fast dying breed 
in the Arab world — he is a 
political satirist. 

His plays have left few 
unscathed-—Cabinet ministers, 
leading merchants, the upper 
classes of the Gulf, the bedu 

Left: poster advertising The 
Knights Of Mawfllrh 

—all have suffered from his 
incisive comic sketches. It 
literally could only happen in 
Kuwait. 

Elsewhere Arab leaders can be 
toppled, assassinated or be 
fatally reshuffled, but they 
can never be laughed at In 
Kuwait the Government 
actually provides financial 

assistance for the staging of 
satirical plays. 

Abdul Hussein shot to fame In 
the Gulf with a comedy on 
the behaviour of Kuwaitis and 
Saudis while on holiday In 
London. 

The play, “Bye Bye London," 
showed Gulf citizens at play, 
let loose from the social 
restrictions, and appearing 
very different from the digni¬ 
fied. sober people they are 
back home. While officially 
supported in Kuwait, “Bye 
Bye London " was banned in 
Saudi Arabia. 

His next topic was closer to his 
native Kuwait, namely the 
catastrophe of the Souk al 
Manakh. Abdul Hussein plays 
six roles in the play, ranging 

from a bedu stock market 
investor, made suddenly rich 
from the Manakh, to a mean 
bank manager who refuses to 
lend money for stock market 
dealings. 

A fellow actor mimicked the 
Minister of Commerce, down 
to the tiniest details such as 
the way the Minister wears 
bis headdress. JassLm Mar- 
zouk, the Commerce Minister, 
officiated at the play's open¬ 
ing night—he was said to be 
unamused in certain pants. 

Political 
“ Fursan al Manakh" (The 

Knights of Manakh) ends with 
everyone becoming bankrupt 
The bedu Share dealer loses 
his house, his car and even 
his girlfriend. It was a roar¬ 
ing success and ran for 90 
performances. 

His next play Is nearer the 
political threshold, however. 

A prized collection of 

Named “Bre Bye Arab.” it 
tells the tale of Mr ArabL an 
Arab Mr Everyman, who 
finds a magic ring. When he 
rubs the ring, a genie 
appears offering to grant him 
any wish. 

Mr Arabi considers the offer 
and asks the genie to accom¬ 
plish the impossible and 
unite the Arabs. The genie 
brings forth a host of nation¬ 
alities. from Syrians to 
Lebanese, Saudis and Pales¬ 
tinians. The debate is end¬ 
less and in the end the genie 
ruefully admits defeat. 

It promises to be another 
smash hit for its author, pro¬ 
viding it can pass the 
Kuwaiti censorship laws, 
which Abdul Hussein says he 
is fairly confident of. 

While being tolerant of 
criticism of its own Govern¬ 
ment and ministerc, Kuwait 
draws the line at its neigh¬ 
bours. 

Abdul Hussein - says simply: 

“ Thank God I am in Kuwait 
and not anywhere else.” 

Video cassettes are a growing 
business for Abdul Hussein. 
His television plays are sold 
all over the Golf and even 
distributed in London. 

Exports form 20 per cent of 
his business. The rest comes 
from the highly active 
theatre going public to 
Kuwait. 

That public is amply fed by 
four government theatres and 
eight independent companies. 
In addition, another 10 com¬ 
panies are making plays for 
television, though not all are 
fed with scripts from Abdul 
Hussein and bis co-writer. 
Egyptian-born Nabil Badran. 

Only an actor and writer of 
Abdul Hussein's standing can 
get away with the comments 
he makes. If there is a 
political threshold for writers, 
you can be 6ure Abdul Hus¬ 
sein will be right up against 
1L 

Abdul Hussein: his play 
leave few unscathed 

\ * / 
v y 
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KUWAIT 16 Commercial legislation 

KUWAIT IS Free from exchange controls and there are no 
restrictions on the transfer of profits or dividends abroad. 

While there Is no personal income tax or witholding tax. 
there Is a corporate tax which is currently applied on a limited 
basis and may be extended In the future. 

In this respect a distinction is made between “ trading with ” 
the state (the supply of goods to Kuwaiti ports) and “ trading 
In ” the state, which involves establishing a local branch with 
a Kuwaiti sponsor, or entering into some form of joint-venture 
with Kuwaiti interests. The latter activity is taxable. 

Trading with Kuwait 
Exporters to Kuwait will 

need to appoint a local agent 
or distributor, since only 
Kuwaiti merchants (ie regis¬ 
tered members of Kuweit's 
Chamber of Commerce and 
Industry) may import goods. 
Exceptions are made in the 
national interest, particularly 
where military or other 
security-related equipment is 
involved. 

AGENCY LAW 
Agencies are covered by cer¬ 

tain provisions of the Commer¬ 
cial Law (Law No. 68 of 1980) 
and the Registration of Com¬ 
mercial Agencies Law (Law 
No. 36 of 1964). 

There are three types of 
agency: 

1— A contract agency, where 
the local agent acts on behalf 
of the principal, for an agreed 
commission. 

2— A distributorship, where 
the local agent buys from the 
principal and acts on his own 
behalf. 

3— A commission agency, 
where the local agent acts for 
an undisclosed principal. This 
form of agreement is not com¬ 
mon. 

Contract agents and sole dis¬ 
tributors are protected from 
termination of the contract 
without compensation, unless 
the principal can prove negli¬ 
gence or breach of contract 
Local distributors will there¬ 
fore seek exclusivity. 

In the event of termination, 
the agent has 90 days in which 
to bring an action for com¬ 
pensation. The law does not 
specify how the compensation 
is to be calculated. 

The agent is entitled to his 
remuneration on all trans¬ 
actions in his area of opera¬ 
tions. even if such trans¬ 
actions have been concluded 
directly with the principal and 
the agent has not been involved. 
He Is also entitled to his re¬ 
muneration on transactions 
which would have been con¬ 
cluded but for some act of the 
principal. 

The parties to an agency 
agreement are free to negotiate 
their own financial terms. 

There is no set form of con¬ 
tract. but it must be in writing 
and specify the agent's scope 
of authority, the activities to 
be undertaken, the method of 
calculating the agent's 
remuneration and the duration 
of the agency. 

If under the terms of the 
agreement the agent is re¬ 
quired to erect showrooms or 
other premises, the duration of 
the contract must be a mini¬ 
mum of five years. 

Agency agreements normally 
define the responsibilities and 
obligations of the contracting 
parties as fully as possible, 
even where such obligations 
are provided for in the Com¬ 
mercial Law. 

An agency agreement must be 
notarised and authenticated by 
the Kuwaiti Embassy in the 
principal's country of residence, 
and registered with the 
Ministry of Commerce within 
two months. A circular on the 
detailed steps to be taken for 
registration is available in 
English from the Ministry. 

IMPORT REGULATIONS 
The provisions of the Arab 

Boycott Law must be complied 
with. AH goods imported into 
Kuwait must be accompanied 
by a certificate of origin duly 
certified by the Chamber of 
Commerce and Industry of the 
exporting country and showing; 

1— the full name of the pro¬ 
ducer or manufacturer, and the 
freight forwarder. 

2— The means of transporta¬ 
tion. 

3— A declaration that the 
goods are not of Israeli origin 
and do not contain any material 
made in or imported from 
Israel. 

For health reasons, additional 
documentation is required for 
the Import of live animals, meat 
and meat products, to comply 
with Municipality requirements. 

All foodstuffs must carry an 
Arabic language label stating 
the name of the product, the 
ingredients, gross and net 
weights (metric)t country of 
origin, and expiry date. 

The importation of drugs, 

Trading in Kuwait 

Competition to sell cars in Kuwait is intense. Rolls-Royce 
and Toyota are well established in their different segments 

of the market 

alcohol, pork and pigskin pro¬ 
ducts is prohibited. Ia addition, 
local industry enjoys a mono¬ 
poly of certain products, 
currently including flour, 
asbestos pipes, cast-iron man¬ 
hole covers and live chickens. 

TRADEMARKS AND PATENTS 
Trademarks may be registered 

in Kuwait, subject to certain 
conditions set out in the Com¬ 
mercial Law, for a small fee. 
Owners of registered trade¬ 
marks are protected against 
infringement of their rights for 
a period of 10 years (renew¬ 
able). 

A provision for the registra¬ 
tion of patents has existed since 
1961, but an adjudication com¬ 
mittee has yet to be set up. 

TARIFFS 
Most goods imported into 

Kuwait are subject to customs 
duty of 4 per cent, calculated 
on their OAF value. The new 
Gulf Co-operation Council 
Economic Agreement has set 
the same base rate as Kuwait's. 
bo there hove been no recent 
changes. 

Certain categories of goods 
are exempt from duty. They 
include; gold and silver bullion; 
foods and beverages (except for 

Spaghetti); books, periodicals, 
newspapers and ready-toshow 
movie films. 

New industrial ventures In 
Kuwait may be granted tariff 
protection for their first five 
years of opeartkm, but in prac¬ 
tice this period can be extended. 
Protective tariffs of 15 per cent 
currently cover several cate¬ 
gories of imported goods, in¬ 
cluding paints, car batteries, 
metal shelving, certain types of 
plastic products and cast iron 
pipes, spaghetti and liquid 
detergents. 

COMMERCIAL SAMPLES 
Representatives of foreign 

companies are required to pay 
a surety of 10 per cent of the 
value of any commercial 
samples they may bring into 
the country. The surety may 
be reclaimed when the goods 
are re-exported. 

However, should the repre¬ 
sentative sell the samples in 
Kuwait, he would lose his right 
to reimbursement, and the 
Chamber of Commerce warns 
that ** special care shall be 
taken to ensure that the same 
representative pays customs 
duties on all samples he may 
bring with him hi Kuwait in the 
future.” 

Foreign professional firms 
such as architects, consulting 
engineers and urban planners 
are permitted to practise 
independently in Kawait. 
However, many find it advan¬ 
tageous to work in associa¬ 
tion with local professional 
partnerships. 

Contractors and commer¬ 
cial or industrial companies 
(or individual entrepreneurs) 
do not have the same free¬ 
dom of action. They may 
only conduct business in 
Kuwait in conjunction with 
Kuwaiti interests, in one of 
three ways; 

1— Under the sponsorship 
of a registered Kuwaiti mer¬ 
chant (agent). 

2— Through a joint-venture 
partnership. 

3— Through a Kuwaiti- 
registered legal entity In 
which the Kuwaiti partner 
has at least 51 per cent or the 
capital and profit distribution 
rights. 

SPONSORSHIP 
A sponsorship agreement 

enables the foreign business to 
open a branch in Kuwait The 
branch must be registered with 
the Commercial Agencies 
Department at the Ministry of 
Commerce and the public must 
be notified through the Official 
Gazette. 

The following documents will 
be required; name and address 
of the foreign company, nature 
of - business activity; name and 
address of the Kuwaiti agent; 
the foreign company's memo¬ 
randum and articles of associa¬ 
tion (translated into Arabic 
and ratified by the relevant 
authorities): names of author¬ 
ised signatories; and the last 
two balance sheets of the appli¬ 
cant (translated into Arabic). 

JOINT VENTURE 
PARTNERSHIP 

This is an unincorporated 
entity provided for in Law 
No. 15 of 1960. which can be 
a useful vehicle for foreign 
companies, particularly those in 
the service sector. 
• It is not subject to registra¬ 
tion with the Ministry of Com¬ 
merce and is freely negotiated 
between the parties concerned. 
• It does not have a distinct 
legal personality or separate 
capital. 
• Third parties' legal ties are 

with the partner with whom 
they have contracted. 
• The articles of association 
will define the partners' rights 
and obligations and the manner 
in which profits shall be divided 
among them. 
• In the case of a mixed 
Kuwaiti-foreign joint venture, 
the Kuwaiti partner must stand 
as surety for the obligations of 
the foreign partner, whose 
name does not appear in busi- 
nes transactions. 

KUWAIT-REGISTERED 
LEGAL ENTITIES 

Kuwaiti public shareholding 
companies (KSC) must 'be 
100 per cent locally-owned. 

The structural alternatives 
open to foreign participants 
are: the general partnership; 
the limited liability partnership 
(WLL); the private sharehold¬ 
ing company (KSC Closed), 

The Ministry of Commerce is 
unlikely to register new mixed- 
nationality KSCs except for 
industrial projects. 

THE GENERAL 
PARTNERSHIP 

The general partners are 
jointly and severally liable for 
the company's obligations, for 
all of their assets, although 
provision may be made for the 
inclusion of one or more 
limited partners. 

Such an association would 
need to be negotiated on a 
personal basis. In any case the 
law requiring at least 51 per 
cent Kuwaiti capital and profit 
distributirn rights applies. 

THE LIMITED LIABILITY 
PARTNERSHIP (WLL) 

This is an association of not 
more than 30 natural persons 
(individuals can act as nominees 
for foreign companies), in which 
each person is liable only to 
his extent of his share in the 
capital. 

The minimum capital require¬ 
ment is KD 7,500 ($28,000), but 
the Ministry of Commerce will 
wish to satisfy itself that the 
proposed capital is adequate for 
the activities to be undertaken. 
The share of the Kuwaiti part- 
ner(s) must not be less than 
51 per cent. 

The shares of the WLL are 
registered and are freely trans¬ 
ferable between members, but 
side-letters with the other part¬ 
ners are commonly obtained to 

1983 
Another Good Year for 

Alahli Bank of Kuwait 
BALANCE SHEET AS AT DECEMBER 31,1983.1KD =3.42 US $ 

ASSETS 

Cash and balances with banks. 
Money at call and short notice with banks 
Forward share transaction guarantee fund 

bonds at cost 
Treasury bills at cost 
Bankers negotiable certificates of deposit 
Quoted investments (market value 

KD63,238,363 1982 KD63.308.928) 
Deposits with banks 
Overdrafts, Loans and cSsoounts 
Unquoted investments 

Affiliated companies and cither 
Subsidiary and associated companies 

Land, premises and equipment 
Other assets 

TOTAL ASSETS 

Liability of customers for letters of 
credit, acceptances and guarantees 

TOTAL BALANCE SHEET 

43,409,403 
425,967.624 

53,830,844 
90,000.000 
17,594,772 

62^520,537 
167,456,838 
778,678,819 

11.221,311 
4,628,926 

1 
23,384,249 

1,676,433,324 

382,536,202 

KD 2,059,029,526 

LIABILITIES AND SHAREHOLDERS EQUITY KDL 

LIABILITIES 

Demand, time deposits and other accounts 
including contingencies 1.543,171,098 

Certificates of deposit issued 22.118.600 
Bonds and other long term debt 

instruments — 
Proposed dividend 4,500,000 

TOTAL LIABILITIES 1,569,790,756 

SHAREHOLDERS EQUITY 

Share capital SO.OOdjOOO 
Statutory reserve (including share premium 

KD55,725,000) 60,773*230 
Voluntary reserve 15,700,000 
Unappropriated profits 229,338 

TOTAL SHAREHOLDERS EQUITY 108,702^68 

TOTAL LIABILITIES AND SHAREHOLDERS* _ 
EQUITY 1,676,493^24 
Letters of credit, acceptances and 

guarantees on behalf ot customers 382,536,202 

TOTAL BALANCE SHEET KD 2,059,029^26 

Saoud AI Abdul Razzak 
Chairman 

Khalifa Yousuf AI Roumi 
Deputy Chairman 

Husain Makld AI Juma 
Managing Director 

Abdul Kader AI Sees! 
General Manager 

STATEMENT OF NET PROFIT AND APPROPRIATIONS KD FIVE YEAR RECORD—FINANCIAL RATIOS 

Net profit of (he year after charging expenses. 
Writing down assets, providing for contingen¬ 
cies and for contribution to Kuwait Foundation 
for the Advancement of Science. 
Unappropriated profits brought forward 

11,978,166 
542,989 

TOTAL PROFIT AVAILABLE FOR APPROPRIATION 12,521,155 

Proposed appropriations of profit 
Statutory reserve 
Voluntary reserve 
Proposed dividend 15% (1882 12%) 
Remuneration of Board of Dfrectors 

Unappropriated profits carried forward 

1,197,817 
6,500,000 
4,500.000 

94,000 

12^91,817 

229.338 

1979 1980 1981 1982 1983 

(%) (*} (%) (%> <*) 

Loans and disco imts/de posits 46.1 41.6 41.9 49.9 50.3 

Shareholders' equity/assets 5.6 5.8 5.1 6.7 6.4 

Shareholders’ equity/deposits 6 2. 6.3 5.S 7.4 6.9 

Net return on average share¬ 

holders' equity 9.3 7.7 11.0 13.1 11.8 

Net return on average assets 0.49 0.44 0.60 0.78 j 0.77 

ALAHLI BANK OF KUWAIT K.S.C. 
HEAD OFFICE: Tel. 411101/20 Lines, P.O.Box 1387 Safat KUWAIT 

Telex; General 22067,23256,22174, Securities 44431,44434, Forex: 44428, 44429, 44430, 44432 

protect the foreign partner. 
There is a pre-emptive right of 
purchase of as outgoing part¬ 
ner’s share (provided always 
that foreign participation does 
not exceed 49 per cent), at a 
price not less than that offered 
by third parties. 

WLLs may not engage in 
Insurance, commercial banking 
or investment on behalf of third 
parties. 

The directors of a WLL shall 
be jointly responsible to the 
partnership, the members and 
third parties for any violation of 
the law or of the memorandum 
of association, and for misman¬ 
agement in accordance with the 
rules applicable to joint stock 
companies. 

A WLL shall be dissolved In 
any of the instances in which 
a joint stock company may be 
dissolved (Article 170 of the 
Law of Commercial Companies). 
Where as a result of loss, the 
capital falls below KD 7,500, any 
parly concerned may apply for 
dissolution. Its assets must be 
liquidated in accordance with 
the provisions of Articles 172- 
177 of the Commercial Law. 

The Memorandum of Associa¬ 
tion of a WLL is in the form 
of a notarised deed (a pro¬ 
forma is issued by the Ministry 
of Commerce) stating the name 
of the company and its mem¬ 
bers, ks objects, capital and 
duration. 

The formalities for establish¬ 
ing a WLL will only take a mat¬ 
ter of weeks, except where the 
activities to be undertaken 
require the approval of several 
ministries. 

THE KUWAITI PRIVATE 
SHAREHOLDING COMPANY 
(KSC CLOSED) 

This is also known as a joint 
stock company. The admission 
of any foreign capital to a KSC 
is subject to government con¬ 
sent, provided always that not 
less than 51 per cent is Kuwaiti- 
owned. Consent will be given 
only where the foreign partner 
contributes the expertise neces¬ 
sary to operate the company. 

The legal formalities are 
more complex than for a WLL, 
although the minimum capital 
requirement, liability limitation 
and rules for dissolution are 
the same. The founders (who 
must be at least five in num¬ 
ber) must submit an applica¬ 
tion for the issue of a govern¬ 
ment decree authorising the 
incorporation of a KSC. 

The management is vested in 
an elected board of directors. 
The chairman (or in his 
absence the deputy chairman) 
is the representative of the 
company -in all dealings with 
third parties. Foreigners may 
be directors but a majority of 
the directors must have 
Kuwaiti nationality. 

Shareholders can be natural 
persons or legal entities (ie 
bodies corporate). The accounts 
must be kept according to 
Kuwaiti law and must be cer- 
tified by auditors registered in 
Kuwait. 

INCENTIVES TO INDUSTRY 
For manufacturing projects 

or projects which combine 
manufacturing with contracting, 
certain incentives are avail¬ 
able. These can include: 
• Longterm loans from the 
Industrial Bank of Kuwait at 
5 per cent p-a. 
• Equity participation by IBS, 
when needed to stimulate 
private investment in new 
industries. 
• Land in industrial areas at 
nominal rent. 
• Tax holidays for up to 10 
years. 
• Low cost utilities (e.g. elec¬ 
tricity at half the already sub¬ 
sidised domestic rate). 
• Protective tariff barriers, and 
in selected cases restriction of 
competing imports, for the first 
five years of operation. 
• Preference in government 
purchases to local production of 
comparable quality, at prices 
up to 10 per cent higher than 
imports. 
• The waiving of customs duty 
on imparted raw materials or 
equipment 

TAXATION 
The Kuwait Income Tax 

decree of 1955 originally applied 
only to foreign oil companies. 
As commercial legislation 
became more sophisticated any 
“body corporate" carrying on 
trade or business in Kuwait 
either directly or through an 
agent, was brought within the 
scope of the tax. 

A “body corporate” is defined 
In Article 14 of the Companies 
Law as an association which Is 
recognised as having a legal 
existence entirely separate 
from that of Its individual 
members, whether formed or 
registered In Kuwait or else¬ 
where. 

The term "carrying qq trade 
or business in Kuwait1* covers: 
• The purchasing and selling 
in Kuwait of property, goods or 
rights thereto, and maintaining 
a permanent office in Kuwait 
where the contracts of purchase 
and sale are executed. 
• The operating of any other 
manufacturing, industrial or 
commercial enterprise in 
Kuwait. 
• The letting of any property 
located in Kuwait. 
• The rendering of services is 
Kuwait (but not including the 
mere purchasing in Kuwait of 
property, goods or rights 
thereto). 

NA No Kuwait taxation will 
be applied to the supply 
element of a contract, which is 
considered to be trading with 
Kuwait. 

Since 1978 the authorities 

have sought tax returns from 
two classes of body corporate 
operating In Kuwait;, foreign 
contractors; companies or 
partnership* in which foreign 
bodies corporate have regis¬ 
tered interests. Tax is payable 
on the foreign partner's share 
of the profits. • 

Foreign main .contractors 
requested to fill in tax returns 
are often required to supply the 
names and addresses of sub¬ 
contractors who then in turn 
will be requested to file tax 
returns. 

In 1980 the Ministry of 
Finance issued a circular 
requiring contractors on gov¬ 
ernment projects to obtain & 
tax clearance certificate before 
receiving the last payment 
under their contract. -This is 
now a contractual condition in 

. many government tenders. 

CORPORATE TAX RATES 
Taxable profits (ie. after 

deduction of depreciation and 
transfers to the legal reserve, 
with some other allowances) are 
assessed in 10 steps above tin 
tax-free minimum: up to 
KD 5,250 ($19.000)—Nil: over 
KD 375,000 ($1.3m>—55 per 
cent. • 

The scales are based only on 
the foreign share of the profit, 
not on the total profit of the 
company. There Is no taxation 
on capital, but it is likely that 
any capital gains on the disposal 
of fixed assets would be 
regarded as Income. 

Losses can be carried forward 
without limit hut must be used 
in any year In which profits are 
available. 

Depreciation is deductible at 
approved rates, ranging from 
4 per cent on buildings to 25 per 
cent on construction equipment 
and 33$ per cent on cars. 

The Taxation Department 
appears to regard 7.5 per cent 
of contract value as a maximum 
deduction for head'office costs 
—including design, engineer¬ 
ing and administration costs 
incurred outside Kuwait. 

OTHER LEVIES PAYABLE IN 
KUWAIT 

Social security contributions 
are payable only in respect of 
Kuwaiti employees. 

The Public Institute for 
Social Security insures Kuwaiti 
employees against industrial 
injury, for which the employer's 
contribution is assessed as 2 per 
cent of the employee's salary. 

In addition, contributions in 
respect of’old age, invalidity 
and death are assessed at 10 
per cent from the employer and 
(theoretically) 5 per cent from 
the employee. 

In the ease of non-Kuwaiti 
employees, compensation for 
industrial injury is provided for 
in the Labour Law and 
employers take out private 
insurance to cover their 
liability. Employers must also 
make provisions for leave and 
terminal benefits for their 
expatriate employees. 

Most corporations regard it 
as an obligation to donate 5 per 
cent of their profits to the 
Kuwait Organisation for Scien¬ 
tific Advancement, whose 
president is the Amir of Kuwait 

TENDERS 
All major public tenders are 

administered by the Central 
Tenders Committee attached to 
the Council of Ministers, as pro¬ 
vided for in Law No 27 of 1981. 

A foreign company may par¬ 
ticipate in a public tender in 
Kuwait only if it has a Kuwaiti 
merchant acting as its. agent or 
partner (established by con¬ 
tract) and if the tender is one 
in which non-Kuwaiti com¬ 
panies are permitted to bid. 

For open tenders (which In 
practice are of interest only to 
local companies) bidders must 
first have applied for registra¬ 
tion as an approved contractor 
or supplier, and have been 
classified according to their 
financial and technical capabili¬ 
ties and their experience. - 

The 1964 law slates that' con¬ 
tractors classified in the highest 
category are qualified to under¬ 
take contracts worth over 
KD lm and up to KD 5m, and 
these figures still stand: 

International contractors in¬ 
terested In today’s multi-million 
dinar projects . must therefore 
compete in restricted, tenders, 
for which they are required to 
prequalify. '■ 

Firms wishing to prequalify 
either as consultants or con¬ 
tractors should ... therefore 
approach the client rather than 
the Central Tenders Committee, 

Forthcoming ' tenders and 
invitations to pre-quolLfy • are 
advertised in Kuwait’s Official 
Gazette and posted in the main 
offices of the Central Tenders 
Committee, where lender docu¬ 
ments may be obtained on pay¬ 
ment of the prescribed fee 
(usually in the range of KD 10 
to KD 250). j. 

Article 43 states that the CTC 
shall award the tender to the 
lowest bidder, provided his 
tender conforms to the speclfi* 
cations. Nevertheless, the 
award may go Ao a higher-bid¬ 
der if the lowef . tenderer’s hid 
is unreasonably low or does not 
inspire confidence that the work 
will be properly performed. Xn 
other cases the CTC may refer 
the matter to the Council of 
Ministers, if it .believes there 
is strong-jttHiACfttion foe selec¬ 
tion'of a high , bidder. 

The author is indebted to the. 
Kuwait Chamber of Com¬ 
merce and Industry, and Peat 
Marwick Mitchell and Co for 
their help in the prepereifon 
o/ this article;;. .: 
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